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E OFFER the 7 per cent cumulative preferred stock of 

The Republic Rubber Corporation in the belief that it 
affords a safe investment both as to principal and regularity 
of dividends, with splendid opportunity for increase in value. 
This corporation represents a consolidation of the business of 
The Republic Rubber Company of Youngstown and The 
Knight Tire & Rubber Company of Canton, Ohio. At present 


it is earning far in excess of its preferred dividend requirements. 
With additional equipment, made available by the consolida- 
tion, it is conservatively estimated that earnings for the year 
1918 on business in sight will exceed four and a quarter times 


the 7 per cent dividends on the preferred stock. 


The rubber manufacturing busi- 
ness has reached a stability and 
potential power second to no other 
industrial development. The stock 
of a seasoned rubber company 
offers unusual opportunities for in- 
vestors to combine with satisfac- 
tory income and adequate security 
the reasonable expectation of shar- 
ing in increased values accruing 
to a successful exploitation of this 


. field, 


The Republic Rubber Corpora- 
tion takes over the business and 
good-will of a seasoned, successful 
business of 15 years standing. The 
names of the directors in them- 
selves are a sufficient guarantee of 
wise management. 


The active officers of the corpora- 
tion are young in years, of splendid 
reputation and long experience in 
the industry. Their whole financial 
future is bound up in the success 
of the corporation. Their interests 
and the stockholders’ are identical. 

The consolidation affords‘ many eco- 
nomic advantages and an immediate op- 
portunity to triple the corporation’s pres- 
ent tire output, for which the market is 
already available. 

We have prepared a booklet giving the 
financial statement and a comprehensive 
review of those factors in the business of 
The Republic Rubber Corporation which, 
in our opinion, make the 7 per cent cumu- 
lative preferred stock a desirable invest- 
ment. Without obligation we shall be 
pleased to send this booklet to any one 
interested, together with price at which 
the stock is being offered. 


The Geiger-Jones Co. 


Investment Securities 


Renkert Building 


Canton, Ohio 
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FOR A REAL PEACE. 


President Wilson Declares the War Must Be Fought 
Until the Peace That Is in His Mind Is Assured. 


Men sometimes draft phrases with the intention 
of concealing what is in their thoughts. Not so 
with the masterful leader of the American people. 
His is the voice of truth. Whenever he has a 
message to impart to the world it really speaks with 
sincerity what he has in his heart. He does not 
deal in diplomatic camouflage, or in phrases subject 
to a dual interpretation, one for public consumption 
and the other for an inside cabinet. We know 
exactly where we all stand when our President 
declares in his message, which is to become one of 
the most precious documents in our historical 
archives: “Our present and immediate purpose is 
to win the war and nothing shall turn us aside from 
it until it is accomplished.” 


Probably the blind disciples of Caesarism in 
Prussia will scoff at this defy, but if they are not 
wholly bereft.of their senses and can still recognize 
what a firmness of purpose and an indomitable and 
unconquerable force they have to combat, they must 
realize how futile is it to struggle further. Eventu- 
ally they must sue for peace; the only question 1s 
the wisdom of finding it now before their own 
people find out how much their masters are misleading 
them. 

While we all recognize there can be but one peace 
to assure the security of the world, a peace based 
upon right in place of might, yet it is apparent that 
through the mind of our President runs a hope that 
he can still awake the real people of the Central 
Powers to a nobility of character that can recognize 
right principles of government from which they 
have been drawn away by false prophets. So he 
pleads with them with the gentle spirit of a good 
father chiding his children for their wrongdoing 
and trying to win them back again to a path of 
rectitude by appealing to their reason, instead of 
using force as a corrective. 

Our attitude and purpose, says the President, 
intends no wrong against the German people; no 
interference with their internal affairs. Our only 
object is to illustrate by our own acts how grossly 
and wantonly their own leaders are deceiving them 
when they declare they have embarked in war to 
Save the empire; in self-defense and against delib- 
erate aggressions of rival powers. 

How can these leaders keep up the lie in the face 
of the President’s clear restatement of the aims of 


the nation that we are in the war to save not only 
ourselves from the nailed boot of despotism, but 
the other nations of the world, especially the weaker 
ones; that we desire no territory, no indemnity, in 
fact nothing else but the most priceless heritage 
man can possess, the right of freedom? For such 
ideals has the nation entered the war, has pledged 
itself to sacrifice if necessary her sons even to the 
last man, her wealth, everything. Surely this pledge 
must awaken the German people soon again to their 
senses, must prompt them to so reorganize their 
Government that they may enter clean-handed into 
the councils of the nations, prepared to give such 
pledges in which all the peoples of the world can 
place faith. 

It is this note in the President’s message which 
carries with it a- harbinger of peace. His kindly 
words, his promise that there will be no retaliation 
-or acts for which the peoples of the Central Powers 
themselves cannot be blamed, since so many are by 
force made the vassals of ruthless leaders; no hatred, 
nor any harsh terms applied, must eventually exer- 
cise the potent force of a strong tonic which should 
iree the German mind from the poison with which 
militarism has afflicted it. 

We go to war with Austria, not with any intention 
of punishing her, but more with the purpose to 
employ the only effective weapon we can now com- 
mand to break the chain that binds her to Prussia 
as a serf. We have clearly restated our war aims. 
An intelligent analysis of them must satisfy any 
people how easily and readily they can be complied 
with if there is in their hearts any desire to live 
peacefully and humanly with their fellow-men. 





HELPS WEAK ROADS MOST. 


Significance of the Recovery on Interstate Commerce 
Commission’s Report. . 


The recommendation of the Interstate Commerce 
Commission that the Government seize all the rail- 
roads for the period of the war, seemed to be a sig- 
nal for a demonstration of strength in the stocks of 
railroads that have been regarded as in a weak posi- 
tion financially and unable to continue to operate’ prop- 
erly without some help. Erie shares, Delaware & 
Hudson, Baltimore & Ohio, St. Paul, and the like, 
showed for the first timé in months this week that 
there were speculators around waiting for just such 
encouragement as the Interstate Commerce report 
suggested and they concentrated a good deal of 
their buying on shares of these roads. 
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There may have been some inside buying by large 
interests to help solidify sentiment in favor of the 
acceptance of the recommendations in the report, 
but the probability is speculators alone did 
the buying. They were quick to sense the sig- 
nificance of the recommendations, as they know bet- 
ter than the average outsider how low the credit of 
these roads has fallen and how impossible it would 
be, under conditions admitting of no help from the 
Government, to finance these roads further and that 
a breakdown and possible receivership for the poor- 
est of them was the logical outcome. With the 
Government taking the roads over, however, it 
would have to see that they were supplied with the 
proper equipment and Government credit is of the 
best and bankers would eagerly take the obliga- 
tions of any road if the Government’ endorsed its 
credit. 

Of course, there is little in the recommenda- 
tions made by the Commission relating to dividends, 
or their guarantee, but with Government credit 
back of the roads it is clear they could improve their 
operating strength and increase earnings with bet- 
ter and more up-to-date equipment. The inference 
naturally is that with substantially increased earn- 
ings the dividends of those roads which are now 
trembling in the balance will be assured. The weak 
roads, like Erie and New Haven, while paying no 
dividends, would be saved from the receivership 
bugaboo and that would end the liquidation in their 
stocks. Time alone will tell how far Congress will 
go in following the suggestions of the Commission, 
but from what is said by Chairman Adamson, of the 
House Committee on Interstate Commerce, a 
straight Government loan to the carriers to meet 
their needs*is being seriously considered, rather 
than a mere Government guarantee of loans made 
by the roads. That would be very helpful to roads 
like the Erie, St. Paul, Delaware & Hudson, New 
Haven and Baltimore & Ohio. 





BILLIONS FOR THE GOD OF WAR. 
How Changed the Legislative and Public View—Spending 
$37,000,000 Daily—The End? 

There are some of us whose memories are not 
so dulled by time but can remember the days of “Czar” 
Reed, when the country got to the borderland of a 
rebellion over an Appropriation Bill by the House call- 
ing for an expenditure of one billion dollars for the 
two years’ period. Country ruined! National bank- 
ruptcy! Turn the rascals out! Extravagance must 
be curbed or we will go down like the Roman Empire 
under the Caesars! 

There is no exaggeration in the above. We recall 
it vividly. There actually was a rebellion, peaceful 
though it was, and it overturned the party in power 
because they had the temerity to think the country was 
growing and grooming itself to become a first class 
power in the world’s affairs. The people were stirred 
to their depths and campaign orators almost had 
apoplexy in telling about the infamy of it from the 
platform and on the hustings, 

But oh, how different now! ‘Congress meets this 
week and there is scarcely a whisper of protest as the 
estimates of $13,000.000,000 and more for the running 
expenses next year are submitted by the Secretary of 





the Treasury. It is actually pointed out that this sum 
is modest because it is $5,000,000,000 less than was 
appropriated for the current year, Let us look at the 
individual items. Sinking fund, $153,814,000, that is, 
to take care of maturing obligations or prepare for 
such. For the War Department there must be spent 
$10,102,000,000. 

Itemized this total includes a mere pittance of 
$28,000,000 for horses ; armored motor cars $75,000,- 
000; more than $2,000,000,000 for the Quarter- 
master’s Department, with its food and hospital sup- 
plies and medicines; $1,032,000,000 for aviation; 
$290,000,000 for great gun amunition with which to 
batter through the Teutonic lines ; $237,000,000 for the 
deadly machine guns, which have gathered such a 
human harvest on the plains of France and of Flan- 
ders this year and are still reaping; small arms target 
practice supplies, $75,000,000 ; small arms, $50,000,000; 
construction of hospitals, $25,000,000, and so on. The 
Navy asks for $1,607,000,000 only and we are stunned 
by Mr. Daniels’ modesty. And the Shipping Board 
wants only a billion, and so on. 

There are vast amounts of British “Consols” in 
existence today which are drawing interest on debt 
contracted in the Napoleonic wars. More than one 
hundred years ago that contest ceased and the last 
soldier had been sacrificed, Will we be paying in- 
terest in the year 2017 on our present war debt? Un- 
doubtedly. .We are spending $37,500,000 daily and 
the average is increasing. 

And the end is not near, at least we cannot see it 
through the rain of blood, amid which ours must soon 
be flowing freely if we do our part. That will be in 
finitely the saddest part of it all. And we will walk 
through or stand in the valley of the shadow of death, 
if need be, but the heart sickens and we shrink. back 
involuntarily with an inward prayer to the Infinite 
that in His supreme mercy somehow, or in some way, 
some gleam of light may break through soon to ‘ter- 
minate the saturnalia of venom and hate and Hell. 
When the end? 





AMENDING THE WAR REVENUE LAW. 
Some Important Changes Likely, but Principle of War 
Measure Will Be Retained. 

Tons upon tons of literature that have been issued 
by bankers, investment houses and other institu- 
tions in efforts to define the war revenue law and 
the 1917 amendments will have to be recalled or 
thrown into the waste basket in view of the amend- 
ments which Washington advices say will be 
pressed in Congress at the present session. Be- 
cause all returns must be in by March 1 next and 
full payment cannot be postponed after June next, 
these amendments will probably be acted upon early 
in the session so that persons and corporations sub- 
ject to the law may sit up additional nights or em- 
ploy lawyers to tell them what their taxes will be. 
The confusion over the Revenue acts is general and 
while every interest and individual appears patriot- 
ically anxious to pay every cent due the Govern- 
ment, they naturally are not willing to pay where 
any doubt exists as to the proper interpretation of 
obscure or puzzling sections. 

Already Senators and Representatives who have 
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been importuned by constituents have been press- 
ing the House Ways and Means Committee and a 
hearing on amendments proposed will be opened 
next week in Washington. The 8 per cent. excess 
profits tax on the income of professional men who 
are taxed at the rate of 8 per cent. on any income in 
excess of $6,000, in addition to the regular income 
tax, will probably be eliminated. This is regarded 
as a tax on brains and industry, while invested cap- 
ital is taxed only once. An attempt will also be 
made to redefine what is “capital.” The present 
provision was adopted at the very last and just be- 
fore the bill was reported and due consideration was 
not given to it. It has developed that many cor- 
porations, under the law, will be severely hit and 
also hundreds of small businesses, which are cap- 
italized at nominal amounts. It is to be hoped that 
the definition of “invested capital” will be made to 
read so it.can be understood by a layman and not 
framed like a lawyer’s brief in an involved patent 
case. Some of the paragraphs of the present law 
are little less than ridiculous in their involved phras- 
ing. 

In the case of individual incomes, save as the law 
may be amended in respect to the 8 per cent. excess 
profits tax on occupational or professional incomes, 
there is likely to be no change and individuals, so 
soon as they know what their entire income for 
1917 is, may, if subject to the tax, make up their 
schedules and pay them at any time. Simple forms 
for those subject to taxes on $3,000 income or less 
will be ready soon, while those with incomes in 
excess of $3,000 will have to file their. return on a 
report blank that will be more complicated and com- 
pel the taxpayer to go into detail about his or her 
income. It is recommended that the Internal Rev- 
enue rulings on disputed paragraphs of the law be 
watched carefully as they are published in the news- 
papers and these rulings preserved so they may be 
applied if they fit any individual case. 





RELIEVING GLUT OF AUTO SHIPMENTS. 


Ten Thousand Cars Sent to Seaboard Under Their Own 
Power. 


So great is the congestion of automobile freight at 
Toledo and Detroit that some of the big manufacturers 
have evolved the novel plan of sending cars that have 
been bought for export to the war zone by their own 
power to the seaboard for transhipment by steamer. One 
authority on the auto trade informs us that ten thousand 
cars are now on the road speeding to various ports. On 
their arrival there they are taken apart and stowed away 
in compact form and forwarded without delay. It takes 
from two weeks to a month to ship cars to the seaboard 
by rail and in many cases the cars are sidetracked at 
various points and held up indefinitely, while in a week 
or less cars can make the trip from Toledo or Detroit 
and in less time from other points nearer the seaboard. 

; This picture of freight congestion throws an interest- 
ing light on the possibilities of relieving the railroads 
through the utilization of huge auto trucks to carry 
freight instead of sending it by rail, especially from points 
at no great distance from seaboard shipping points. If 
such usage should develop that the auto trucks were an 
€conomic success in this direction, when peace is restored 
big caravans of trucks could be utilized for long freight 
shipments. It is thought probable, however, that exhaus- 
tive tests would have to be made before the plan could 
be determined a success and be made permanent as a line 
of freight competition not heretofore considered possible. 
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AMERICAN F PUBLIC UTILITIES’ GOOD YEAR. 


Annual Report Shows Increases over the Year Reported 
in Public Service Corporation Review Last April. 

Compared with the year ending June 30, 1916, as 
reported in the last annual Public Service Corporation 
Review of The Financial World, the annual report of the 
American Public Utilities Company, for the year 1917, 
ending with October, 1917, shows continued growth. The 
gross earnings from operations were $4,048,289.33, com- 
pared with $3,309,586. The net income, despite increased 
costs of operation, was $1,757,318.25, against $1,509,001, a 
gain of $248,317. After deducting interest charges of 
$1,258,845.48 there remained for dividends $498,472, against 
$395,073, and a net balance, after the payment of dividend 
on the preferred stock, of $236,574, compared with 
$160,233. 

As a producer of hydro-electric power the American 
Public Utilities Company is in an excellent position to 
benefit from the increased consumption from this source. 
It reports that every kilowatt hour which it is possible 
to generate at the new Wissota dam is being sold. The 
company also reports that in addition to the increases in 
rates already reported it has been able to successfully 
negotiate with the citizens of Jackson, Miss., for an in- 
crease in rates there. 

The company has not been so successful in Holland, 
Mich., where the gas rate is 90c. per thousand cubic feet, 
and where its subsidiary has been operating at a loss 
for a number of years. There the company has notified 
the city officials that it would be necessary to charge in 
the future a dollar per thousand cubic feet of gas, but 
the city shows a disposition to resist this proposed action. 
In the event that such action is taken litigation will 
follow and possibly a receivership, but such an eventuality 
could not be detrimental to the American Public Utilities 
Company, which takes the position that no community 
has the right to force the operation of a utility at a loss 
to its security holders. As the matter now stands the 
Holland Gas Company is not a contributor of profits to 
the holding company, and it is just as well if the courts 
decide the city has a right to compel the literal main- 
tenance of the franchise provisions despite the com- 
pany’s inability to comply without a fair rate increase 
to surmount the higher cost of operation. The taxpayers 
would soon discover that their gas bills would increase 
beyond the price the company wishes to charge. It has 
no other alternative than to take the bull by the horns 
and compel the city officials to consider the whole pro- 
gram on the basis of equity to their own citizens, as well 
as to the holders of the gas company’s obligations. 

To say the least it is an unfair position Holland city 
officials have assumed. We wonder how they would feel 
if it was their own ox which was being gored. 





WILSON ON USE OF WATER POWER. 

The President’s references in his message to Congress 
to the necessity for utilizing to the full our natural water 
power now going to waste were welcomed in public 
utility circles. He said it was necessary to give full 
consideration to the question of utilizing and conserv- 
ing the economic development of such national resources 
as are still under control of the Government. This con- 
sideration should be immediate and the question should 
be affirmatively dealt with as early as possible. 


This is most encouraging and means that the adminis- - 


tration’s influence will probably be behind the Shields 
bill, now in Congress for leasing such natural power 
and resources to private interests on a fifty-year rental 
or leasehold basis. It is stated on high authority that 
every twenty-four hours there flows into the sea and 
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goes to waste natural water power which is equivalent 
to 1,000,000 tons of coal energy. This waste could be 
stopped and the power utilized if the necessary legis- 
lation were enacted, but it has dragged along in Con- 
gress and nothing has been done on account of the 
opposition of Gifford Pinchot and other radicals on 
conservation, who have fought against any agreement 
that does not provide for the taking over of the private 
power property at any time the Government may elect 
within the period of the fifty-year lease. So much 
delay has ensued that private interests now despair of 
utilizing the power at an early date. 





EARNINGS ALL BYLLESBY PROPERTIES. 
Combined earnings of all Byllesby properties for Octo- 
ber and twelve months ended Oct. 31, years ending 1917 
and 1916, compare as follows: 
Operating 


Gross. Expenses. Net. 
Cpt TEE 6 Hb 6 6 0 ahah 00%: $1,628,949 $941,950 $686,999 
OP Se 8 6bes 6 sk wes 5e sce 18,696,538 10,096,288 8,600,250 
CD. 65-08. 66 oosnd ce cn 1,439,939 728,777 711,162 
19 MOURN 65668 coe CESSES 16,789,573 8,544,999 8,244,574 


The Northern States Power Co., one of the important 
Byllesby subsidiaries, reports its operations for October 
as follows, with comparison with October, 1916: 


Operating 
Gross. Expenses. Net. 
ee $644,547 $364,218 $280,329 
> eR Serres cry 6,955,250 3,441,045 3,514,205 
COI, RE 066. Keb acene se 546,489 234,419 312,070 
Ce ee ree 5,907,764 2,632,377 3,275,387 


This company has announced a 10 per cent. war emer- 
gency surcharge to electric light, power and gas bills 
at the Faribault (Minn.) division, effective Jan. 1, next, 
and a 10 per cent. war emergency surcharge applicable to 
electric light and power bills. 





ST. PAUL’S DECLINE EXPLAINED. 

It is becoming clearer now what has caused the un- 
precedented decline in St. Paul common and preferred 
stocks and bonds. The entire system has handled a 
greater volume of traffic in the ten months to October 
31 than in the same period of 1916, which was a pros- 
perous one, but the cost of operations has so vastly 
increased all along the line the balance for dividends 
and surplus is battered to pieces. The net for October 
shows a falling off of $1,064,026, out of a gross gain of 
$459,312. For ten months St. Paul’s expenses increased 
$8,944,713, and the loss in net, compared with the same 
period of 1916, was $5,769,871. 

St. Paul’s total net of $19,646,849 for ten months is 
equivalent to $23,576,820 for twelve months. Other 
income, based on last year’s results, will probably bring 
this up to $24,000,000. Total charges last year were $17,- 
903,283, and on this basis the net for dividends will be 
in the neighborhood of $6,096,717. The preferred stock 
calls for $5,282,272, leaving $814,445 for dividends on the 
$117,406,000 common stock, or practically nothing. This 
is on the average earnings for the year, however, and 
the average earnings of recent months have not been 
equivalent to the monthly average for the year, and 
hence the signs of the times point to a very little 
surplus after the preferred dividend is provided for, and 
if the present downward tendency continues and present 
high costs are maintained St. Paul will enter the new 
year not earning enough for the preferred dividend. One 
large house is said to have been selling the preferred 
on the theory that the stock will not earn more than 
4 per cent. in 1918. This is looking too far ahead, how- 
ever, and takes no account of a possible rate increase. 
But the preferred is selling on about a 10 per cent. basis, 
and the various bond issues have fallen this year as 
follows: Convertible 5s, Series B, from a high in 1917 
of 107% to 77; general 4%4s from 105% to 85; Convertible 
4%s from 102% to 76 (low 70); refunding 4%4s from 98% 
to 68 (low 66); 4s of 1925 from 96% to 76 (low 75). 
_The Interstate Commerce Commission’s recommenda- 
tions should prove to be one of the strongest of the many 
efforts that have been made to stop public liquidation in 
railroad securities. Should the Government lend its credit 
to the roads St. Paul would benefit above all the North- 
western lines as it needs such support the most. 
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OUR CRUDE OIL PRODUCTION, ; 
Encouraging Report Issued by the United States Geo- 
logical Survey. 

Very interesting figures pertaining to the crude oil 
production and the movement of the product are supplied 
by the special report on the subject prepared by the 
United States Geological Survey. These statistics also 
provide an opportunity for judging in which fields oil 
production in the last few years has made the greatest 
progress. While the report does not include the result 
of operations in the oil areas of California, they embrace 
all the other oil belts. They therefore suffice to give an 
idea of the proportions the oil industry has assumed. 

Eight oil fields are covered—the Appalachian, Lima- 
Indiana, Illinois, Oklahoma-Kansas, Central and North 
Texas, North Louisiana, Gulf Coast and Rocky Mountain 
fields. In the Survey’s compilation there is included the 
operations of 170 pipe lines and refining companies 
handling and receiving oil direct from the productive 
fields, and the period covered is one year, from October, 
1916, to October, 1917. 

More activity centers in the Oklahoma-Kansas field 
than in any of the others. Next follows the Appalachian 
field, then Texas, after which comes Lima. Crude petro- 
leum in barrels of 42 gallons each moved from the various 
fields as follows: 


Field Oct., 1917 Sept., 1917 Oct., 1916 
Appalachian ........ eakéns 2,166,834 1,985,053 1,875,675 
Lima-Indiana .....cceccccce 298,506 269,784 325,499 
PENGED cccccvvcccececeecese 1,311,554 1,270,808 1,521,620 
Oklahoma-Kansas .......... 13,211,687 13,292,153 10,462,853 
Central and North Texas... 911,924 954,726 854,511 
North Louisiana ......... 805,857 815,742 870,480 
TE GORE ciccccscessctoue 1,815,171 2,097,857 1,565,516 
Rocky Mountain ......... 846,337 813,963 i 


This table shows that Oklahoma-Kansas field is largely 
in the van and that increases in the other fields were not 
very much above the normal. They fail to justify the 
claims of a certain class of vociferous oil promoters of 
an enormous increase in the production and the dis- 
covery of many phenomenal wells during the past year. 

Another table indicating the stocks on hand, which we 
reproduce herewith, is also significant: 





Field Oct., 1917 Sept., 1917 Oct., 1916 
pee 4,097,888 4,436,704 4,021,289 
eee 2,088,391 2,049,356 2,331,210 
DE b.wt-kdecacves eorsen 4,180,298 4,226,325 6,911,019 
Oklahoma-Kansas ......... 98,654,636 101,169,333 97,935,271 
Central and North Texas.. 3,359,498 3,249,945 4,452,830 
North Louisiana .......... 2,306,713 3,444,898 4,439,321 
— Sareea 9,455,608 9,356,979 9,537,380 
Rocky Mountain .......... 574,512 567,548 801,406 


With the exception of the Appalachian field stocks on 
hand in all the other fields are less than they were a 
year ago. The Government survey considers on the 
whole the foregoing summary offers a basis for optimism 
concerning the petroleum situation in the fields to which 
it relates. Most of the fields show an increase in stocks 
over the month of September. The slight decline in the 
Oklahoma-Kansas is too light to warrant serious con- 
cern. But what these statistics do reveal is that with 
the demand for oil constantly increasing the incentive 
for new oil development will continue among legitimate 
oil developers, while the promoter who expects to take 
his profit out of the public through the sale of stock 
will have plenty of material upon which to hang his 
plausible story. 


COLORADO SOUTHERN EXPENSES INCREASE. 


Colorado & Southern had a heavy increase in expenses 
and taxes in October amounting to $390,000 and the result 
was a sharp reversal of form, the net earnings falling off 
$116,387 compared with October, 1916. It is probable that 
a large amount of taxes were lumped in the one month. 
The gross business continues heavy, the gross for the 
month being $1,800,992 and for ten months the gross 
gained about $2,000,000 and net $602,422. The 4% per 
cent. bonds look cheap on the present basis of earnings 
and the outlook. They are selling around 72, the lowest 
price of the year and 15 points under their high of the 
year. There is nothing strange in this situation, however, 
as in the industrial list we see scores of companies mak- 
ing 25 per cent. to 40 per cent. on their common stocks, 
and these stocks weak at almost every market session. 
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BOND MARKET IN WAITING MOOD AGAIN. 


The bond market this week lost some of its recent gain 
and then settled down to another wait for developments 
in Congress and the railroad situation. The recommen- 
dations made by the Interstate Commerce Commission 
for Government support of the railroads had a tempo- 
rarily bracing effect on the market for railroad bonds and 
they rose smartly and in some cases with more or less 
violence. The poorer roads which are in most need of 
assistance and better credit were stimulated the most and 
on Dec. 4, the day the Commission handed in its report, 
bonds of the Erie jumped from % to 2% points in an 
hour; Baltimore & Ohio issues rose from % to 1 point; 
Chesapeake & Ohio convertibles, on immense trading, rose 
two full points; Missouri Pacific general 4s advanced 13% 
points and the St. Louis & San Francisco issues showed a 
betterment of half a point to 1 point. There was one 
exception and that was the St. Paul bonds. The converti- 
ble 41%4s dropped two points and the refunding 4%s did 
not feel the stimulus at all. 

The better prices in the railroad bond market were not 
reflected in any change in attitude on the part of invest- 
ment bankers and the public. The former were cautious 
and inclined to regard it as probable that the Congress 
would hesitate before committing the Government to 
advance its credit to the railroads. The holiday season 
is also approaching and it is stated that only a minimum 
of trading can reasonably be expected. Secretary 
McAdoo’s recommendations in his annual report that the 
country should save was a stimulating incident that 
helped sentiment, as it is realized that if the masses can 
be induced to get into the habit of accumulating savings 
without going to extremes the foundations will be laid 
for a vast reservoir of capital that can be drawn upon by 
industry. 

Inquiry among investment houses shows that bonds 
have been in somewhat freer supply this week and the 
general average is lower fractionally than it was a week 
ago. 





EASIER TONE IN MUNICIPALS. 


The municipal stiuation continues practically unchanged, 
with perhaps a little more inclination on the part of deal- 
ers to make concessions from November levels. Milwaukee 
4¥%s, which were attractive on a 4.40 per cent. basis a 
month ago, have been cut to a 4% per cent. basis, and in 
some instances concessions have been made from this 
price. California State has announced the coming sale of 
another block of $5,000,000 414s, which has also had its 
effect on kindred securities. The Highway 4s sold on the 
Street a half of one per cent. off a 44 per cent. basis, and 
the tail-end of the last 4%4 per cent. loan is being offered 
around a 4.40 per cent. basis. 

Dallas, Tex., which recently rejected all bids on $500,000 
4s, has been dickering privately with an idea of getting a 
better price than the figures offered at the public sale. 
As a result most of the bidders who were approached 
dropped their ideas 1% to 2 per cent., which was so dis- 
couraging that the city has finally withdrawn the bonds 
indefinitely. 

The $70,000 Canton, Ohio, 1634-year Serial 5s brought a 
4.82 per cent. yield, a good price, but not indicative of any 
immediate advance. The Caledonia, Ohio, 6s brought a 
5.30 Per cent. basis. The Hardin Counties a 5.77 per cent. 
basis. The Madison Counties went unsold and the Zanes- 
ville 5s were placed with the Sinking Fund at par. 

Alameda County, Cal., sold an issue of Serial 5s on a 
4.74 per cent. basis and Modesto a small issue of 7s at 
par to the local bank. The California market has shown 
considerable eagerness for its own progeny at anything 
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like bargain prices. The majority of the California State 
4s, which were sold at public sale at 103% about six 
months ago, have gone back to the Coast at prices ranging 
from 91 to par. 

The local market for New York City and State bonds 
was weak and very thin. One or two large blocks running 
up into the millions were pressing for sale and their 
impendency apparently took all the snap out of trading. 





WHY KENNECOTT CUT ITS DIVIDEND. 


Coming events cast their shadows before, and espe- 
cially is this very often true in the stock market. A 
dividend reduction by Kennecott Copper directors had 
been anticipated as long as three months ago, and when 
the directors cut the rate from $1.50 quarterly to $1 
quarterly this week there was scarcely a ripple of 
excitement in the market for the stock. Kennecott has 
been rather too liberal with dividend payments, and 
with its huge investment in Braden and Utah and the 
consequent heavy charge for payment of interest on 
the money borrowed to finance these operations, to- 
gether with the enforced setting aside of a very large 
amount for excess profits taxes, it was found that up 
to the last quarter Kennecott had paid out practically 
all its year’s earnings when it distributed its third quar- 
ter’s dividend at the rate of $1.50. Around present prices 
Kennecott at the new rate yields over 13 per cent. There 
is little disinclination in speculative quarters to favor 
Kennecott even at the present low levels. 

The main cause of the reduction in the dividend is to 
be found in Kennecott’s huge investment of $21,000,000 for 
the purchase of 200,000 shares of Utah Copper stock to 
add to its already large holdings of that company. On 
the purchase price $5,000,000 in cash has been paid and 
the balance in notes, which are redeemable at the rate 
of $4,000,000 every six months. These notes will all be 
paid off in March, 1919, and then Kennecott may be in a 
position to restore its dividend once more, provided 
copper metal prices are right. This year interest and 
war taxes, exclusive of Liberty Bonds bought, means an 
outlay of $11,800,000, and with earnings around $23,500,000 
leaves only $11,700,000 for dividends, or $4.21 per share on 
the outstanding stock. The company has paid and obligated 
itself to pay, including the $1 per share dividend just 
declared, $5.70 per share, including a Red Cross dividend, 
and hence will have to dig down into its surplus for part 
of the year’s payment. Obviously, then, the dividend 
reduction had to be made. 

Being in a class by itself on account of its peculiar 
obligations under its financing of the purchase of Utah 
shares Kennecott’s dividend reduction cannot be said to 
indicate a general tendency toward smaller dividends for 
copper companies as a class, but taken in connection with 
the lower payments lately declared by Calumet & Hecla, 
Allouez, Quincy and some others, and also keeping in 
mind the possibilities of a readjustment in copper prices 
by the Government, together with stiff excess war taxes, 
our forecasts of several months ago of possibilities of 
a leaner period for copper shareholders are likely to be 
sustained. Extra copper payments where now paid are 
likely to go by the board at least. The price-fixing in- 
quiry also begins next week in Washington, and if prices 
are reduced again, look out for dividend cuts. 


“VICTORY” LOAN BONDS AT DISCOUNT ALSO. 

The Canadians are having the same experience with 
their latest “Victory” Loan as the United States with its 
Liberty Bonds. The loan has been already oversub- 
scribed, but the bonds are quoted at 1% to 2 points under 
the subscription price. None of these bonds was placed 
in the United States save as some of the big’ insurance 
companies that are doing a large business in Canada 
were liberal subscribers, so the market for these bonds is 
of little interest to bankers or investors here. Selling 
that has caused the “Victories” to slump has come from 
those who were anxious to see the loan oversubscribed, 
but did not care, for one reason or other, to retain their 
holdings. 
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STOCK DIVIDENDS—WHAT ARE THEY? 
American Light & Traction and Other Utilities Use This 
Means to Retain Surplus Earnings for Improvements. 
By W. B. Jackson. 

In connection with American Light & Traction Com- 
pany, American Gas & Electric Company, Middle West 
Utilities Company, Cities Service Company, General 
Electric Company and other public utility and indus- 
trial corporations which pay regular dividends in com- 
mon stock on their common stock, one factor is often 
lost sight of. This factor is that these stock dividends 
are not paid out of current income, but out of accumu- 
lated surplus, and represent a part of the profits earned 
in past years and reinvested in plant and property. 

These corporations use a large amount of their sur- 
plus income in plant extensions and improvements and 
a large part of these expenditures, made from income, 
is a proper subject for capitalization. In effect the 
declaration of such stock dividends is the same as sell- 
ing the common stock of the corporations to their stock- 
holders at par. When national banks make their so- 
called stock dividends they follow the same method, but 
in a roundabout way. When national banks, which are 
forbidden by law to declare stock dividends, desire to 
cut “melons” they declare an extra cash dividend and 
at the same time offer an amount of stock equal to the 
cash dividend, either at par or at a premium. The stock- 
holders use the cash dividends to purchase the new 
stock, and the effect is the same as if the bank had 
declared an extra dividend, payable in the actual stock. 

Surplus income of a corporation may usually be con- 
sidered as belonging to the stockholders, and if the cor- 
poration uses this surplus for capital improvements this 
is investing the money of the stockholders in the prop- 
erty of the company, and there should be no question 
but that a part of it at least should be capitalized and 
the stock representing such part of these expenditures 
as may be conservatively charged against capital account 
distributed to the stockholders in the form of stock 
dividends. Were the corporation to secure this new 
capital by the issue of bonds or the sale of new stock 
it would have to pay interest on the bonds or dividends 
on the stock issued for the new capital, and, in effect, 
the same thing is done when the corporation declares a 
stock dividend representing surplus capitalized, paying 
dividends on this new stock. 

For this reason when a corporation, because of tem- 
porary and abnormal conditions, fails for a time to earn 
for its common stock an amount equal to or greater than 
the combined cash and stock dividends it must not be 
thought that the corporation will have to reduce its cash 
or stock dividends in consequence. The cash dividend 
is paid out of current income, but, as already said, the 
stock dividends represent earnings or profits already 
made and credited to profit and loss surplus, and it prob- 
ably is true that the corporation has a large reservoir 
of such earnings to draw upon for its stock dividends, 
these earnings having been reinvested in property and 
subject to capitalization, and therefore, in part at least, 
to distribution as stock dividends. | 

As an example, American Light & Traction this year 
probably will not earn the full 20 per cent. on its com- 
mon stock, as represented by the regular cash dividends 
of 10 per cent. and stock dividends of 10 per cent. How- 
ever, the company will earn close to 20 per cent. or 
almost twice the amount of the regular cash dividend 
which is charged against current income. For the twelve 
months ended September 30, 1917, American Light & 
Traction earned 20.77 per cent. on its common stock. But 
while net earnings are now showing better than in the 
former quarters of the year, the decrease in net will not 
be fully overcome in the final quarter, so it is probable 
that the company will show slightly under 20 per cent. 
for the full year. 

On October 1, 1917, American Light & Tractior Com- 
pany had an accumulated surplus of $11,855,628, of which 
3 large part had been reinvested in properties of sub- 
sidiary companies and therefore subject to capitalization 
and distribution in the form of stock dividends. It is 
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against this large accumulated surplus that the stock 
dividends are charged. For the twelve months ended 
September 30, 1917, $2,235,000 was added to this accumu- 
lated surplus, while $1,939,362 was charged against it in 
the form of stock dividends, thus leaving a balance for 
the twelve months over the stock dividends, to be added 
to profit and loss surplus, of $295,883. 

American Light & Traction Company is well supplied 
with cash, having more than $2,000,000 in actual cash; 
while its temporary investments, which are readily con- 
vertible into cash and may therefore be considered as 


cash assets, are in excess of $5,600,000. It will be seen, 


therefore, that the statements of the officials of the com- 
pany that stockholders need have no fear of any reduc- 
tions in the present dividend rate in cash and stock on 
the common stock are founded on solid reasons, and 
that American Light & Traction Company, even under 
the present abnormal conditions, may conservatively con- 
tinue its payment of stock and cash dividends. Other 
companies paying cash and stock dividends under a 
similar policy are in the same category. Stockholders 
of these companies must note that it is only the cash 
dividends which are being paid out of present earnings, 
while the stock dividends are paid out of earnings made 
in former years, reinvested in properties and subject to 
capitalization at the discretion of the boards of directors 
of the corporaticns. 


MERCANTILE MYSTERY COMES TO AN END. 


For more than a year insiders in Mercantile Marine 
have been talking about the melon which some day 
would be cut by the directors of the International Mer- 
cantile Marine. They sliced it this week, but its size 
was extremely disappointing, considering what the public 
and stockholders had been led by rumors to expect. A 
year ago: was even stated with considerable assurance 
that the whole 82 per cent. would be paid off in cash. 
This expectation led to a considerable rise in the stock. 
But the truth is that such a proposition was never under 
consideration at any tim and The Financial World 
ventured at the time to express doubt about whether 
the company would dare deplete its cash resources by 
any such procedure. Then the rumors were modified 
as to the character of the melon awaiting the holders 
of the preferred stock.’ 

Now there is some hope that this 10 per cent. dividend 
will be paid on the preferred stock every. three months 
until the entire amount accumulated is liquidated. This 
would take nearly two years, during which time many 
things could happen to prevent further payment, so 
other melons are by no means certainties. 

What is peculiar about the speculation in Mercantile 
Marine is the length of time it has taken to come to a 
decision. It has enabled insiders on the basis of the 
various rumors extant to play with the stock as if they 
were playing a game of battledore and shuttlecock: 

But with the mystery at an end and with the prospect 
that the common stock is some years away from divi- 
dends International Mercantile Marine is not likely to 
continue the volatile stock it was while it was under the 
cloak of uncertainty as to what would be the size and 
character of the “melon.” 


—_———_— 


ERIE. 

Another poor monthly report by Erie is disclosed in 
the October figures, which show a net decrease, com- 
pared with October, 1916, of $391,916. The net, after 
taxes, for ten months fell off $6,269,492, which pictures 
the Erie struggling along with increased interest 
charges, inadequate equipment, congestion and con- 
sequent high cost of operations. Erie shares, of all the 
big trunk lines, are the last to show any rallying power. 
The deficit, after meeting all charges, thus far will prob- 
ably be in excess of $2,500,000. It is not strange Erie 
has postponed offering new notes. Who would buy 
them? The proposal made by the Interstate Commerce 
Commission for Government help had a stimulating effect 
on the shares at one market session, but the recommenda- 
tions were not positive enough to sustain buying. 
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PULLMAN A LUXURY STOCK. 


Whenever Pullman stock declines a point or more it 
has become a fashion with financial writers to select the 
instance as an illustration of how adverse conditions 
have hit securities heretofore rated among the gilt-edge 
investment stocks. But considering the dividend Pull- 
man stock pays, eight per cent. per annum, and the price 
at which the stock is now selling, despite the decline it 
has suffered during the past year, by comparison with 
other stocks in the same favorable class, it has held more 
tenaciously to a higher level. Around $115 a share 
Pullman yields about seven per cent. In more than 
a quarter of a century it has never before sold so low. 
We would not ask for a more graphic illustration of the 
remarkable transition through which security values can 
pass than the drop in the price of Pullman. One good 
explanation for it is the steady decline in luxurious 
traveling, for which the economy the war has super- 
induced is responsible. 

Decline in earnings can reasonably be expected be- 
cause some of our railroads have curtailed the number 
of passenger trains. Further, people are not traveling 
de luxe as much as formerly, preferring to use the long 
distance telephone whenever they can to transact busi- 
ness, for it is much cheaper. There might be some con- 
solation in the thought that the company has a sub- 
stantial surplus of $13,431,703 to fall back upon for its 
eight per cent. dividend. Still it is no bull argument 
for a stock when it becomes necessary to maintain a 
dividend to draw upon the fat accumulated in former 
years. Until the war is over Pullman cars will be con- 
sidered a luxury and it seems to be the Government’s 
plan to encourage our people to dispense with such. 





THE PORPHYRY COPPER DIVIDENDS, 


The declaration by Utah directors of the same amount 
of dividend paid at the previous quarter but making the 
rate $3.50, instead of $2.50 and $1 extra, was a cheerful 
piece of news to copper speculators who had been made 
somewhat fearful by the cut in Kennecott’s dividend. It 
would have looked rather bad for Kennecott to have 
reduced Utah’s dividend after Kennecott had paid such 
high prices for the Utah shares now in Kennecott’s 
treasury. Utah has had a strikingly prosperous year and 
free from labor troubles and the company has paid in all 
this year $14.50 per share, or the equivalent of 145 per 
cent. on the capital stock. The market took the news 
with satisfaction, but the buying was very limited. 

It is estimated that in paying approximately $8,300,000 
in dividends this year Nevada Consolidated Copper will 
draw on surplus for about $550,000. The company. cus- 
tomarily pays 50c. per share extra in December. The De- 
cember quarterly dividend was a straight $1 per share. 
The stock, which is inactive, held pretty well afte~ the 
dividend declaration was announced. 

Ray Consolidated Copper pays for the full year 1917 
dividends totalling $6,624,152, counting $4 dividends and 
20c. per share for the Red. Cross. Th revenue for the 
year will be roughly $11,500,000 and estimating war taxes 
at just under $4,000,000, leaves Ray in a favorable posi- 
tion and with a substantial surplus after dividends. 


PROTECTING FOREIGN BONDS HELD HERE. 


A suggestion was made by the Foreign Relations Com- 
mittee of the Investment Bankers’ Association that a 
committee be formed in the country for the protection 
of holders of bonds of foreign nations, exercising a 
similar function to that of the Counsel of Corporations 
of Foreign Bond Holders in London. The idea was 
received favorably. Belgium has a similar organization, 
which has existed and done good work for some years 
past. We. already hold a mass of English, French, 
Italian, Russian, Japanese, Chinese, Mexican, Swiss, 
Canadian, and Argentine obligations. In order to main- 
tain a favorable market for these foreign securities, it is 
most advisable to keep the American public informed 
about the financial condition of these various nations. 
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The Financial World was established to diffuse the truth avout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 


AGED MORAL, WITH ANOTHER APPLICATION. 
By Louis Guenther. 

Put not all of your eggs in one basket. You probably 

have been given such advice at some time or another. 





Rarely does the lightning strike in one spot twice. Con- 
sequently, where there is a diversification in investments, 
if misfortune strikes one, it would be localized. 

It is the wise investor who observes the advice not to 
put all of his eggs in one basket. He divides his risk, 
so if any mortality occurs in any of his investments, his 
loss is minimized. 

While we often see freely used in circulars issued de- 
scribing security offerings the word “safe,” we must re- 
gard it to mean merely safe as far as it is in the power 
of human ingenuity to provide such security. 

In this world nothing is certain except the immutable 
laws of Nature, and they do not always work with uniform 
regularity. The people of a city for centuries may have 
lived contentedly without thought of danger, but when 
they least expect it an earthquake can hit them. 

Did not this happen in San Francisco? A fire destroyed 
a greater part of Baltimore, Chicago had its holocaust, so 
did Boston. Galveston was engulfed in a tidal wave. 

I have held it a misnomer for investment bankers to 
use the word “safe” or the words “absolutely safe” in 
their literature. From a standpoint of accuracy it is a 
misnomer. 

A better term to apply is the word “conservative,” a 
“conservative investment,” an investment of such a high 
character as to assure the greatest possible security. 

However cautious, the investment banker cannot look 
ahead so far as to assure anyone that nothing will hap-. 
pen to hurt an investment. The only care the banker 


and the investor can apply in the purchase of securities 
is the exercise of good judgment. 


Consequently it is always much better for the investor 
not to put all his eggs in one basket. He should separate 
them. Put some in one place, others in another, and keep 
on separating them. By so doing he divides the risk. 

1 am reminded of the experience one investor in real 
estate met with. His story has such a trite application 
to what I am preaching now, I must retell it. 

Years ago, when the section of New York around Union 
Square and Broadway between Chambers and Astor Place 
was the center of the city, this man confined his purchases 
of property to this neighborhood. At the time he used 
good judgment. 


But as the years passed on real estate values in this 
section of the city began to retrograde. They passed on 
uptown. But who could have told him at the time he 
made his purchases, for there was no sign of*such a 
startling change? 

A very slight change brought about this reversal in the 
standard of real estate investments in a certain section of 
the city. It was the subways that made real estate values 
increase elsewhere and come down where they failed to 
touch. 

Mexican Government bonds at one time were considered 
one of the highest forms of investment. The leading bank- 
ers of the world were only too anxious to deal in them. 
But internal differences broke out, credit was destroyed, 
and as a result Mexican bonds have dropped tremendously 

Still the bankers who sold these bonds are blameless 
They believed in their integrity. Why should they have 
doubted them? It is but another illustration of the falli- 
bility of human judgment. 

Only two years ago, with equal confidence, our bankers 
sold the bonds of the Russian Government. Suddenly a 
revolution breaks out. Russian bonds decline, but it 
was a mishap which could not have been anticipated. 

Of course, in both cases of the Mexican Government and 
the Russian Government there is every reason to expect 
that, when order and established rule are restored, their 
respective securities will recover their present losses. 

But in the meantime the holders suffer losses, probably 
only paper ones if they hold on to their securities, but 
actual losses provided they have had to let go or were 
frightened into disposing of them. 

A new invention can put an entire industry out of busi- 
ness. Against such an evolution the human mind can not 
protect itself. So here again is apparent the wisdom of 
not putting all your eggs in one basket. 

Then, as in human life, there is also mortality in in- 
vestments, mortality which comes along naturally. A mine 
will wear out, oil wells go dry, invention go out of use 
and a hundred and one other things can happen to kill off 
investments. 

The proper way to guard against such mortality in in- 
vestment is to diversify your investments. This is only 
another way of saying, “Put not all your eggs in one 
basket.” 

Besides this advice it is always also a good thing to 
watch your investments. Take note of every factor which 
might work against their security and when satisfied they 
are in danger of impairment then try to change to some- 
thing not threatened with loss. 


This is what every prudent investor should do. 
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HEARD IN WALL STREET. 
By the Saunterer. 


War brings about some queer changes in industry. A 
reporter for The Financial World in seeking for informa- 
tion on behalf of our Advice Service, visited the New York 
offices of a company that has been organized at the sug- 
gestion of the Food Commissioner at Washington to in- 
crease the supply of fish for food as a substitute for 
beef and mutton, found on the wall of the office the dried 
skin of a porpoise. It was about as big as a beef hide 
and to the untrained eye of the layman was one, but the 
man in charge said the hide or skin was that of a full- 
grown porpoise and that it had been found to be a good 
substitute for leather. The hide was almost as thick as 
sole ieather and as hard and smooth. Formerly thrown 
away as useless, the hide of the porpoise has at last 
found a use in a sorely pressed industry. 

More than this, there are countless other skins of other 
denizens of the deep that can be used for many purposes 
to which skins of animals are put. The man in charge 
showed the reporter strips of what appeared to be leather 
of the most delicate texture, but which he said’ were cured 
fish skins, and which it had been found were splendid sub- 
stitutes for all kinds of leather. The porpoise skins can 
be used for trunk covers, traveling valises, and the more 
delicate skins for ladies’ handbags, pocketbooks, gloves, 
harness, automobile covers and seats, etc. There is a 
growing fleet of fishing vessels or trawlers now going 
to the Grand Banks which are increasing the fish supply 
as fast as the vessels can be placed in commission, and 
the owners have been assured that their ships will not be 
commandeered if they will put a small gun on the stern 
of each vessel in order to comply with the law. Two 
trips of a vessel to the Banks will pay for the cost of a 
trawler and several men in Gloucester and Boston, Mass., 
who saw the possibilities first, have become millionaires, 
while some New York bankers who put their money into 
these trawler ventures have also reaped several hundred 
fold profit from their investment. 


The trawler fleet of England has been sadly decimated 
by the destruction of such vessels by the Germans or 
through their being commandeered for war purposes. Our 
trawlers and schooners, therefore, must take the places of 
not only English trawlers, but fill those also of Canadian 
trawlers that have been absorbed by war’s grim necessi- 
ties. The skins of all these fish are being utilized and 
hereafter it will be literally true that our seamen may 
have their sea-boots on before they ever go to sea. 

However, the market for the leather stocks on the Ex- 
change have taken no account of the new competitor and 
are not likely to do so. Sea leather, in commercial quan- 
tities, is a long ways off. 

The recent offer by the Secretary of the Treasury of 
Certificates of Indebtedness paying 4 per cent. and ma- 
turing next June, when war taxes for the year must all 
be paid, has been absorbed quickly, and now many in- 
dividuals and corporations are hoping for a reopening of 
the sale, since the demand was wholly unsatisfied when 
the subscriptions were closed. There are many points 
about the income tax and war profits tax law which remain 
in doubt and corporations and individuals will doubtless 
be in ignorance for a long time about the exact amount 
of taxes they will have to pay, but they may roughly 
approximate the amount and buy certificates of indebted- 
ness now and these will be accepted on tax day as pay- 
ment of taxes. Whatever then may be due will by that 
time have been determined. In effect, the purchase of 
Certificates of Indebtedness amounts to discounting one’s 


tax bills at 4 per cent. if paid now. Corporations having 


the tax money in reserve get more by this discount privi- 
lege than they can by leaving their tax money in the 
banks, which pay only 2% to 3% per cent. Individuals 
can profit by this Certificate of Indebtedness privilege if 
the sale of them is reopened. This will probably be done. 
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BANKERS DISAGREE WITH McADOO. 


Secretary McAdo’s recommendation that the interest 
rate on the next Liberty Loan offering be maintained at 
the present figure of 4 per cent. cannot find logical support 
in any responsible banking quarter and where investment 
conditions and the present market for Liberty Bonds are 
studied with any care. The observer has only to look at 
the quotations for both the 3%s and the 4s to indicate 
that it would be absurd to offer several billion more 
Libertys at par to bear 4 per cent. unless they were made 
absolutely tax free. Of course, it might be possible 
through manipulative operations to put the 3%s and the 
4s above par, but such interference with a natural market 
would be the height of folly and lead to financial disorder 
later on because, conceding present conditions existent at 
the time the bonds were distributed, the new bonds would 
quickly seek their natural market level and that level is 
now below par for both issues, with no indication any- 
where of a buying movement that will carry either issue 
higher than current levels. The very fact that another 
outpouring of bonds is coming in February is a practical 
bar against any advance. ° 

Banking authorities are convinced that if present condi- 
tions obtain in February it will be necessary to make the 
rate on the new bonds 4% per cent. All other countries 
in the war have had to advance the rate at each new 
offering, and with the United States now expending as 
much daily as any of the European belligerents we cannot 
“escape any more than they the payment of the bill. If a 
$5,000,000,000 offering were made at 4% per cent. and 
should not be fully taken, it would be infinitely costlier 
in its consequences on us and our Allies than the addi- 
tional charge that would come with a 4% per cent. bond. 


AROUND THE COUNTRY FINANCIALLY. 


Reports from all sections of the country state that the War 
Savings Certificates are being eagerly purchased by people of small 
means and a nation-wide campaign in the schools is on to interest 
the school children. In two days $10,000,000 of the Certificates were 
taken in New York City. The Certificates and stamps are on sale 
at all postoffices and at many banks, big stores, etc. 

The Detroit United Railways, through its president, has notified 
the city authorities that it is unable to earn a profit on the 7-for-a- 
quarter ticket plan and will declare effective at once a straight 5c. 
fare on all but five of its lines. 


The fixing of a maximum price for silver by the Government is 
being opposed by the silver producers of Colorado and the Governor 
of the State has issued a call for a convention to consider the 
Government’s action. The producers say silver cannot be produced 
at 86c., the price tentatively fixed by Washington. 


Bonds of the French cities of Lyons, Bordeaux and Marseilles 
are selling on a 15 per cent. basis in the New York market and 
the City of Paris 6s of 1921 can be bought at prices to yield 11 per 
cent. french Government 5%s of April, 1919, at present prices 
yield 7.55 per cent, 

A. B. Leach & Co., of 62 Cedar St., N. Y. City, are offering a list 
of municipal corporation and short term issues yielding from 4.35 
per cent. to 8.40 per cent. and in some foreign issues larger returns. 


Northern Ohio Electric Corporation and constituent companies 
report for 10 months to Oct. 3 net profits of $819,011, a decrease of 
13.76 per cent. For October net profits were $64,688. The dividend 
on the preferred was earned more than twice in October. 

Claude Meeker of Columbus, 9., and New York City, has issued a 
letter on the present position of Cities Service Co., and the outlook 
for the future. 

Utah Power & Light Co., reporting for October, gives gross 
earnings at $463,678, a gain of 18 per cent. and net earnings 
$236,932, a gain of $23,709. Net income after charges was $108,296, 
a decrease of $1,512. Interest charges and other deductions in- 
creased $19,617. For 12 months net income after charges. was 
$1,297,653, a gain of $293,263, or 29 per cent. 

Discussing the railroad problem before the Interstate Commerce 
Commission made its recommendation for the seizure of the roads, 
Spencer Trask & Co., in their monthly review of conditions, say: 


“The solution of the problem is one confessedly beyond the 
power of the usual student of railroad economics. Certain it is 
that some equitable solution must and will be found, for of what 
use are Liberty Loans if the products which they create cannot be 
properly moved? The pooling of physical resources may go far to 
attain the sought for end. In that event, will the advantages made 
manifest by the proper co-ordination of facilities be allowed to 
endure after the war with proper restrictions, and the “rule of 
reason” be applied more generally and generously? Will the laws, 
Federal, State and local, be simplified, and will the four parties at 
interest—the railroads, as utilities of public concern, and their 
stockholders, the shippers and the consuming public—each be given 
a fair deal? This is what is agitating the holders. of railroad 
securities, and the fate of this problem is one of the larger questions 
which concerns the nation as a whole today.” 

Total resources of more than $700,000,000 are shown by the 
Guaranty Trust Co. No. 14, just published. This is an increase 
of $132,028,532 since November 29, 1916. Deposits totaled $512,355,280, 
an increase of $53,461,338 in the same period and of nearly 
$100,000,000 compared with December 31, 1915. 

Samuel Untermyer of New York, John Barton Payne of Chicago 
and A. A. Ballantine of Boston have been appointed legal advisers 
to the Commissioner of Internal Revenue in connection with the 
War Revenue act. They will serve without compensation. 

Chicago & Eastern Illinois reports for October gross earnings of 
$1,898,964, an increase of $365,952 over October, 1916, while net 
. Operating income was $398.410, a gain of $31,956. Ten months’ 
operating income was $3,883,345, an increase of $1,130,621. 
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HARROUN MOTORS FIRST REPORT. 
First Balance Sheet Reflects the Great Necessity Which 


Existed for Working Capital—Secured It by Loan. 


One of the parties most instrumental in underwriting 
the stock of the Harroun Motors Corporation sends us 
the balance sheet recently made public, with a special plea 
to give the company a chance, now that it has financed it- 
self. He contends that whatever mistakes were made in 
the past in financing the enterprise should be forgotten 
and the company be given an opportunity to make good, 
which would be possible if papers like The Financial 
World would give the corporation a lifting hand. 

As far as The Financial World is concerned the past is 
always the past; if the stockholders who have paid unusu- 
ally high prices for Harroun Motor stock can forget, it 
is their concern. 

What we propose now to discuss is the present status 
of the corporation for the guidance of others who, because 
of the prevailing low price of the shares, may consider 
them a bargain. Even with the loan of $500,000 the Har- 
roun company has secured, while it, no doubt, betters 
its financial status, it does not remove its security from 
the extremely speculative class. It is only a loan, which 
must be-repaid. Those who advance the money to the 
company are amply secured since they have a lien on the 
company’s plant, material and other physical assets which 
much more than secures them from loss. With the stock- 
holders it is different. If the company is unable to repay 
the money it will lose its property. What profits the 
company may be able to make is a vital problem still to 
be determined, as the company is not yet a shipper of 
cars but expects to be. 

We notice in the first annual financial report an assets 
item of $2,468,053 listed as “Under Par Value Issued.” This 
item is not an asset in the real sense of the term for it 
represents the difference between the price the company 
realized from the sale of its stock to the underwriters, and 
its par value. Another interesting situation the annual 
report reveals is the urgent necessity for the loan which 
was negotiated none too soon as the corporation was very 
much in need of cash, having current liabilities in excess 
of current assets. 

The company now proposes to offer stockholders 65,000 
shares at ten dollars a share, out of the proceeds of which 
it expects to repay the loan of $500,000. But we do not 
anticipate a warm reception from stockholders, who cer- 
tainly are not going to pay such a high price for an un- 
seasoned automobile security when they can buy the 
stocks of the established motor companies at a consider- 
able discount. In another way the offer is also unfair, for 
the stockholders who are paying ten dollars a share to 
enable the company to repay its loan and regain possession 
of its property, are asked to carry on their backs those 
stockholders who will not subscribe their part, without 
receiving any greater security. It would have been far 
better and more equitable to have offered stockholders 
who are willing to refinance the company at least a note 
coming ahead of the stock so that if the company ran 
into financial difficulties they would have better financial 
protection. Were this not sound financial logic then why 
did not the men who made the company a loan of a half- 
million dollars take stock also? On that rock of unfair 
differentiation the latest stock offer of Harroun Motors 
will split. 





MEN WHO ARE MAKING AMERICA. 


“How can I attain success?” is a short way of putting into words 
the day dreams of the average American boy, because they all have 
them and because so few of them are born to more than even moderate 
circumstanes, and because all of them want to get on in the world. 
B. C. Forbes, a writer and publisher of national reputation, in ‘‘Men 
Who Are Man-ng America,’’ speaks illuminatingly and helpfully to 
those who want to achieve things, and if you have not read this book 
a distinct loss has been sustained. The work is a compilation of a 
series of magazine articles recently completed, and the stories of 
what has been and is being accomplished by fifty of America’s fore- 
most business leaders are told, in many instances, in the form of 
iiterviews, thus addins the personal touch. If you have aspirations 
© succeed the reaching of your goal it will be more easily accom- 
Plished by reading these stories by Mr. Forbes. Their subjects are 
men prominent in every walk of America’s business life, and no matter 
what subject is uppermost in your day dreams, whether automobiles, 
packing houses, lumber camps, the telephone, banking, or what not, 
= man who has made good in that specific line is presented in such a 

ay as to offer inspiration to the young man seeking a career. 





Income Tax 
Procedure 


1918 Edition. By R. H. Montgomery, C. P. A., 
Ex-President American Assn. Public Accountants. 
More information in five min- 
utes than you could worry 
out for yourself in a week. 

Not a pamphlet, but a book of definite, specific 
advice about Income Tax, Capital Stock Tax, and 


Excess Profits Tax. Send postal for circular C-23, or 
*phone for information. 


The Ronald Press Company 
23 Vesey Street, New York 
Tel. Barclay 5095 














Lamarche& Coady 


Public Utilities and Industrials 
14 WALL ST. Phone 9970 Rector NEW YORK 

















STRANAHAN & COMPANY © 
INVESTMENT SECURITIES 
307 Turks Head Building, Providence 


Worcester Augusta Boston 


Send for our list of high grade offerings. 








HODGDON, CASHMAN & CO. 


INVESTMENT BANKERS 


53 State Street, Boston, Mass. 
Philadelphia Rechester, N. Y. Springfield, Mass. 














7% Preferred Stock 


TAX FREE IN NEW YORK 
to yield about 64% 


George H. Burr & Co. 


120 Broadway, New York 














STOCKS - - BONDS 


for investment or carried on conservative margin 
Special Letter on the PRESENT WORLD CRISIS and the 
danger to civilization from the encmy’s position (with map). 
Free upon request. 


J. FRANK HOWELL ‘“REWYore” 


Member Consolidated Stock Exchange of New York 














American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790 «3-4 Broad 

















First Mortgage Real Estate Bonds 
$100 $500 $1000 


On new, fully improved, large 
properties, well located in Detroit, 
and netting 6%. Recommended 
investments. Send for circular. 




















COMPANY, INC 


HARRY W. FORD, President 
$0F Griswold St. DETROIT sis 
( 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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DOWNWARD SWING AGAIN. 

There were developments in plenty this week to interest 
the stock market, both of the war and domestic variety, 
and they did not help values. The pestilent bears were busy 
again and they gave little jabs here and there where they 
saw any weak openings and so far as can be learned have 
been able to escape the censorious supervision of the 
Stock Exchange governing body. First it was the opening 
of Congress, with the President’s message awaited with 
a great deal of interest, but what the President had to 
say about profiteering and the vigorous prosecution of 
the war, did not please the supersensitive speculators and 
the market had a sharp break on the day the message 
was delivered and is closing the week with a rather heavy 
tone, dribbling liquidation being again observable. 

There was just one stock market session when values 
braced up and that was in midweek when the Interstate 
Commerce Commission reported to Congress the sad con- 
dition of the railroads, pointing out that the present laws 
might be suspended to permit pooling, under their own 
management, or that the roads be operated under direc- 
tion of the President. It was hinted that rate increases 
would not be a sufficient remedy and that the Govern- 
ment’s credit might to advantage be in some way ex- 
tended to the carriers in order that they might make the 
necessary extensions and supply themselves with needed 
equipment to meet the extraordinary demands of the war. 

There was brisk buying of railroad stocks when this 
announcement was made, but it quickly died out and 
mature consideration of the matter convinced Wall Street 
that the recommendations were of so general a nature 
that they were not value-building and the gains made 
were lost again. Nevertheless, the President is to be 
urged by a powerful business element to recommend di- 
rect extension of Government credit to the carriers to 
the extent of perhaps $1,000,000,000 or the Government’s 
guarantee put back of their commitments to improve their 
service. The granger element in Congress will fight, no 
doubt, and an interesting contest is ahead. 

Meanwhile investors are still on the anxious seat and 
the irregular trend in prices is the result. The discussion 
in Congress is likely to get into the Government control 
stage, with suggestions here and there for guarantee of 
an adequate return on the capital invested during the 
balance of the war, in addition to a rate increase. 

The public is once more holding aloof and the buying 
from outside professional ranks has lessened. The in- 
dustrial list has a weaker tone. The war news is once 
more a source of anxiety, both on the Italian and Rus- 
sian fronts, while the drawing back of the English forces 
in France attests the herculean character of the job 
ahead of the world against the Teutonic powers. The 
Halifax horror has also caused some grave reflections on 
the situation as a whole. The people are strongly for the 
war, but the present situation checks speculative impulses 
which otherwise might easily develop. 

















ROCK ISLAND DIVIDEND TALK. 

Various meetings for the discussion of preferred stock 
dividends have been held, but in view of the recommenda- 
tion of the Commerce Commission that the Government 
take over the railroads as a whole it is clear that there 
will be no action until it is seen what Congress intends 
to do with the recommendation. The stocks were for the 
most part weak in this week’s market, and Wall street 
speculators dismissed the subject of Rock Island divi- 
dends as one of no immediate interest, as they are satis- 
fied dividend action is not near. The dividend situation 
will be taken up for discussion at the January meeting of 
the directors. Dividends on both preferred stocks are 
being more than earned. 

















ATCHISON. 

These shares are being picked up in small amounts by 
speculators and investors who think the worst has been 
discounted. The proposal to suspend the Sherman act 
against railroad pooling excited interest, but no big buy- 
ing except by a lot of chronic bears. Their buying for 
covering purposes finished the interest and thereafter the 
trading was very dull. The spectacle of a 6 per cent. 
stock, with the railroad earning about 16 per cent. per 
annum, barely holding its own, is typical of present 
conditions. 


CHESAPEAKE & OHIO. 


Chesapeake & Ohio sold ex its 2 per cent. dividend this 
week, which covered the last half of 1917. The stock was 
heavy for the most part, but there is a better inquiry for it 
around current prices than B. & O. common, which sells 
at about the same price and pays 1 per cent. more. 


LEHIGH VALLEY. 


Lehigh Valley’s October operating expenses increased 
nearly $1,000,000 and net fell away $448,877, and this, to- 
gether with the inevitable rise in taxes, brought the total 
decrease for the month to $473,343. Operating income for 
ten months was $8,612,649, a decrease of $2,034,444. The 
market long since discounted these bad statements and 
recent operations in the stock have been of small volume 
and clearly professional in their nature. Public liquida- 
tion has practically ceased. 


MISSOURI PACIFIC, 


Missouri Pacific is one of the few western roads still 
showing substantial. gains in earnings. This is due to 
the high state of the company’s equipment and the 
present able and aggressive management. The gross 
for October was $7,199,531, and the net, after taxes, was 
$2,211,993, a gain of $111,772. For five months reported 
since the reorganization went into effect the gross was 
$33,561,646, an increase of $3,287,377, and net, after taxes. 
was $9,603,755, a gain of $2,499,835. There is not in this 
showing any evidence to support the wisdom of the 
selling movement in the stock in recent weeks, and that 
can only be attributed to general disinclination of 
investors to more than moderately interest themselves 
in railroad securities. The common stock is only a few 
points above the low price of the year, but it has dis- 
played a firmer tone recently. 


NEW YORK CENTRAL. 


The total net earnings of New York Central from all 


lines in October were $9,931,000, a falling off of $809,000. 
and the net loss for ten months was $19,573,000. This 
sum would pay 40 per cent. of the company’s total an- 
nual interest charges. The bad October report has been 
ignored and when the Interstate Commerce Commission’s 
recommendations were published the stock had a vigorous 
recovery to above 71. This gave the stock that had been 
taken for support purposes a market which was not neg- 
lected by inside interests, who sold. A moderate reaction 
followed. 


“NICKEL PLATE.” 


The N. Y., Chicago & St. Louis is doing better than 
some of the bigger lines. In October gross increased 8 
per cent., and after taxes the gain in net was 25 per cent. 
The decrease in net for ten months was $326,000, how- 
ever. Increased fixed charges were a factor in a fall in 
the surplus, amounting to 41 per cent. The road is not 
suffering from the congestion of traffic complained of by 
other lines. 
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NORTHERN PACIFIC. 


Had it not been for an increase of $187,891 in taxes for 
October the Northern Pacific would have shown an actual 
gain in net, a feat regarded as astonishing for the hard 
pressed roads of the northwest. As it was, the company 
showed a loss in net of only $125,542 for the month. 
Gross operating revenues totaled $8,338,679, a gain of 
$655,612, while the operating expenses gained $593,638. 
The report should be regarded as altogether favorable in 
the light of recent monthly reports of heavier net losses, 
and for ten months to October 30 the net falling off was 
only $155,612, despite a gain of $6,860,816 in operating. 
Gross, $73,021,575, a gain of $7,450,163, and taxes gained 
$745,507. Northern Pacific ought for the 12 months to 
show about 10 per cent. for the 7 per cent. stock, now sell- 
ing around 86, against 108 a year ago, when earnings were 
only a trifle better on the average than now. 


SEABOARD AIR LINE. 


Seaboard Air Line earnings are picking up. The net 
gain in October was only $61,881 on a showing of $547,- 
319 increase’ in gross, but as it is characteristic of the 
southern lines to display less acutely the burdens of 
heavier charges, it is probable that Seaboard will con- 
tinue this moderate improvement. The improvement has 
been reflected in a good improvement in the adjustment 
5 per cent. bonds, the sharp advance of last week in this 
issue being pretty well maintained. 


SOUTHERN RAILWAY. 


Southern Railway gross earnings in November were 
about $1,675,000 better than in November, 1916, and 
when the net is reported it is anticipated it will disclose 
about 30 per cent. of this gain retained for the net. In 
October Southern Railway spent $1,616,000 for improve- 
ments and betterments, or $250,000 more than in October, 
1916. Although the southern roads as a whole are doing 
better than the northern systems and the outlook is most 
promising, the state of the market for the rails is such that 
buying of Southern Railway shares is restricted and specu- 
lative interest is negligible. 
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AMERICAN CAR & FOUNDRY. 

November freight car orders for the railroads and for 
foreign use totaled $19,346,000. American Car & Foundry 
got a substantial share of these orders and will close the 
year with earnings applicable to the common stock of 
something like 20 per cent. This apparently assured the 
present regular and extra dividend. The stock is well 
held, but new buying is only moderate. 


AMERICAN TEL. & TEL. 


American Tel. & Tel., New England’s best-known and 
widest held public utility stock, made a new low record 
price for the year this week, and it is believed bears helped 
it along. The surplus will be reduced this year, but the 
dividend will be covered without trouble, despite excess 
cost of maintenance and depreciation, amounting possibly 
to several millions. 


ANACONDA COPPER. 

Anaconda Copper is still short of its normal production 
of copper and is showing about 7,000,000 pounds less per 
month than in the early part of the year. The November 
Production was 21,666,000 pounds, a falling off of 700,000 
pounds. The market for the stock is getting narrow and 
when the news was announced that Utah had not reduced 


the dividend there was no response and the tone was 
heavy. 








BETHLEHEM STEEL. 


There was continued activity all the week in the Bethle- 
hem Steel shares, especially the “B” stock, which suffered 
another spell of weakness. President Schwab was said 
to be seeking some Treasury advances in order to help 
his company properly push the big job he has in filling 
Government rush orders and which require an immense 
amount of capital, but the Treasury is notoriously slow 
in making payments and a lot of red tape has to be cut. 
The preferred 8 per cent. stock held very steady and it 
is believed there has been a great deal of buying in this 
stock by those who have shifted from the investment 
issues like General Electric, Pullman, American Tel. & 
Tel., etc. 


BUTTE & SUPERIOR. 


Shareholders of Butte & Superior must be content to 
go without dividends, as the earnings of the company have 
to be turned into the ‘Montana courts pending the out- 
come of litigation brought by the Minerals Separation Co., 
the owners of the flotation process, which company has 
won all the suits begun against this company and the 
copper companies. The shares have been pretty well 
liquidated and are around the lowest figures of the year. 


CHINO COPPER. 

Chino Copper Co. was only one of the porphyry cop- 
per producers which had its December quarterly divi- 
dend reduced and, strangely enough, the stock was strong 
on the news, while those whose dividends were left un- 
disturbed did not act as cheerfully as might have been 
expected. Chino’s payment for the quarter was made $2, 
against $2.50 three months ago. Chino has been paying 
out in dividends a larger percentage of its. earnings than 
the others, but even at the reduced rate the return on the 
investment is about 17 per cent. There will be a confer- 
ence in Washington on copper price revision and prices 
will be fixed for the first quarter of 1918. There have been 
rumors that the prices of 23%c. would be cut to 20c. and 
also that it would be increased to 25c. All concerned are 
remaining silent. 


INTERNATIONAL HARVESTER. 


International Harvester of New Jersey declared an 
extra dividend of $2 per share in addition to the regular 
quarterly dividend and in view of the company’s large 
interests in Russia this was regarded as a surprise. All 
the market effect was seen before the announcement, 
however, and the shares retired from speculative consid- 
eration. The chances are, however, that with a big 
acreage of wheat all over the world next year and enor- 
mous prices for wheat, this company will once more come 
into the limelight. 


SINCLAIR OIL. 

Sinclair Oil does not act as though there was a great 
deal of confidence that the present dividend will be main- 
tained. A semi-official statement asserts that there is not 
likely to be any reduction of the rate if the “war tax will 
permit sufficient allowances for depreciation and exhaus- 
tion of oil reserves.” One trouble with Sinclair Oil is 
that it was poorly distributed. 


WILLYS-OVERLAND. 


One of the news agencies this week stated that a pool 
was recently formed in Willys-Overland stock to advance 
it, but it desisted after two days when it discovered that 
two large Stock Exchange houses were selling large 
blocks of stock in their possession. The pool thereupon 
quit. The company is doing as much aeroplane work as 
it is turning out automobiles and it is calculated that the 
earnings on the common stock for the full 12 months will 
be approximately $11,000,000, or nearly 25 per cent. on 
the common, after preferred stock dividend allowances. 
The outside buying power in this stock is still small. 
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BEARS SELL U. S. STEEL. 

U. S. Steel common was pressed for sale heavily at 
several market sessions and made a new low price for 
1917. It failed to recover any part of the dividend that 
came off recently and bears, who have got over their 
timidity and seem disposed to again risk a rebuke from 
the Stock Exchange authorities, were active sellers. 
Wall Street’s hope of another extra dividend at the next 
meeting of the directors is oozing away fast. 





SOUTHERN PACIFIC IN A DULL MARKET. 

The liquidation in Southern Pacific by investors ceased 
some days ago and now the trading is confined to swap- 
ping by floor traders or professional speculators to gain a 
fractional profit. The stock manifested not the least sign, 
either of approval or disapproval, of the railway develop- 
ments at Washington, for the reason probably that South- 
ern Pacific is in no need of any assistance, either through 
a rate advance or a Government aid through credit. 


UNION PACIFIC DOWN AGAIN. 

Union Pacific sold below 110 this week, losing all its 
recent gain. A lot of speculators have conceived an an- 
tipathy for Union Pacific merely because it is selling 
above par. No railroad stock has any right to sell at a 
premium, according to their logic. Union Pacific will 
probably end the calendar year with about $1,600,000 net 
less than for 1916, possibly a little more, but the falling 
off is not sufficient to endanger the dividend. 





FORD TRACTOR IN FINANCIAL TROUBLE. 

A receiver was appointed this week by Judge Martin T. 
Manton of the Federal Court in New York for the Ford 
Tractor Co. This enterprise was another offshoot of 
Nicholas F. Wilson and Ewing. When it was impossible 
to find new “suckers” to buy the stock, the doom of the 
enterprise became certain. It was decidedly a pure stock- 
jobbing scheme. The firm that sold the stock, Matches & 
Co., did a thriving business until publications like The 
Financial World and the New York Tribune exposed the 
scheme. 





ALASKA GOLD LUSTER GROWS PALER. 
When the stockholders of the Alaska Gold study the 
report of operation of their company for the September 
quarter the results attained must add to their disappoint- 
ment, especially those who by glowing stories were in- 
duced to purchase shares when the stock was selling up 
in the thirties. From $114,234 profit in the preceding 
quarter there has been a rapid shrinkage to $8,734, In 
nine months the company has been able to earn only 
about 31 cents a share. A scarcity of labor and increased 
cost of operations are held responsible for this poor 
showing. Little-hope of any early improvement is held 
out by the president, whose comment upon the operations 

of the company has a decided ring of disappointment. 





DIVIDENDS DECLARED DECEMBER 1-7. 


Rate, Stock of 

P.C Period. Record. ange 
Am Bank Note pfd............+. T5e Q Dec. 15 Jan. 2 
Am Pub Service pfd......... ooo 2 Q Dec. 15 Jan. 2 
Amer Securities pfd B........... Vy Q Dec. 14 Jan. 2 
Amer Smelt Securities pfd A..... 1 Q Dec. 14 Jan. 2 
Amer Tobacco pld....cccccccces 1% Q Dec. 15 Jan. 2 
ee I . 6.0 0sendcendeccse 1% Q Dec. 13 Jan. 15 
BEE WEGGSD OOM ccccccccccccecce 14% Q Dec. 13 Jan. 15 
SS eer 14% Q Dec. 31 Jan. 15 
California Petrol pfd. ...... sosoe 3 Q Dec. 20 Jan. 2 
Central States Elec pfd.......... 1% Q Dec. 10 Dec. 31 
Chicago Telephone .......cceeeees 2 Q Dec. 29 Dec. 81 
Cluett-Peabody pf... ..ccccccccs 1% Q Dec. 21 Jan. 1 
Cons Gas, El Lt & Power........ 2 Q Dec. 15 Jan. 2 
Continental Can pfd. ........... 1 Q Dec. 20 Jan. 1 
CE G0, cats coeseceeese 14% Q Dec. 20 Jan. 1 
Detroit & Mackinac pfd. ........ a? Ss Dec. 15 Jan. 2 
Detroit & Mackinac com. ....... 2 Pd Dee. 15 Jan. 2 
Dul-Sup Trac pfd. ....... nah ene Q Dec. 15 Jan. 2 
Dul-Gup Tra@ COM ..cccccsccece 1 Q Dec. 15 Jan. 2 
DuPont deN & Co deb stk........ 1% Q Jan. 10 Jan. 15 
DuPont deN & Co com.......... 41 Q Nov. 30 Dec. 15 
Dupont deN Powder pfd. ........ 1 Q Jan. 21 Feb. 1 
DuPont deN Powder com. ....... 114 Q Jan. 21 Feb. 1 
Elec Storage Battery pfd...... ae Q Dec. 17 Jan. 2 
Elec Storage Battery com....... 1 Q Dec. 17 Jan. 2 
Hart, Schaffner & Marx pfd..... 1% Q Dec. 19 Dec. 31 
Helme (G W) Co pfd........... 1% Q Dec. 15 Jan, 2 
Helme (G_W) Co com........+... 214 Q Dec. 15 Jan. 2 
Hercules Powder com. .......... 2 Q Dec. 15 Dec, 24 
Homestake Mining ..........+s0- 65c M Dec. 20 Dee. 26 
Intl Harvester of N J com...... 1% Q Dec. 24 Jan. 15 
International Paper pfd........... 1% Q Jan. 4 Jan. 15 


When writing advertisers, tell them you are a subscriber to The Financial World. 





S specialists, recognized throughout the country, in all mat- 
ters pertaining to the various bonds of the United States 
Government, we will gladly give expert advice regardin 


contemplated exchanges or sales of the older issues of a 


i 


U. S. Bonds, also the “Liberty Loans,” and supply any technical 


informa oa desired. 


CHILDS & COMPANY (Capital, $500,000) 
120 Broadway,-New York 


208 La Salle Street, Chicago 








CHARCOAL IRON COMPANY 


OF AMERICA 
Webb, Lee & Company 


Members Detroit Stock Excnange 


PENOBOSCOT BLDG. 


DETROIT, MICH. 














International Silver pfd. ........ 1% Q Dec. 17 Jan. 1 
Kayser (Jul) Ist plG@...ccccccese , 1% Q Jan. 21 Feb. 1 
meweer CIEL) BE BGs cc ccccsccse 1% Q Jan. 21 Feb. 1 
LaBelle Iron Works p*d......... 2 Q Dec. 8 Dec. 22 
LaBelle Iron Works com......... Q Dec. 8 Dec. 22 
Lehigh Valley R R com......... $1.25 Q Dec. 29 Jan. 12 
Kelly-Springfield Tire pfd...... -- 1% Q Dec. 17 Jan. 2 
Liggett & Myers Tob pfd......... Q Dec. 17 Jan. 1 
Loose-Wiles Bisc 1st pfd......... Q Dec. 15 Jan. 1 
Lorillard (P) Tobacco pfd....... Q Dec. 15 Jan. 2 
Lorillard (P) Tobacco com Q Dec. 15 Jan. 2 
Mexican Petroleum pfd...... Q Dec. 15 Jan. 1 
Mexican Petroleum com .... Q Dec. 15 Jan. 1 
Moline Plow 2d pfd. ....... e¢ees Q Nov. 17 Dec. 1 
Northern Pipe Line. ........ceee s Dee. 13 Jan. 3 
Ohio Cities Gas pid. ..........6- Q Dec. 15 Jan. 1 
Pan-American Pet & Tr pfd..... 1% Q Dec. 15 Jan. 1 
Pan-American Pet & Tr com..... 8il4e Q Dec. 15 Jan. 10 
Pierce-Arrow Motor pfd Q Dec. 14 Jan. 1 
St Mary’s Min Land. ..... ‘a Dec. 10 Jan. 7 
Sears, Roebuck pfd. ..... Q Dec. 15 Jan. 1 
Sherwin-Williams pfd. . Q Dec. 15 Dec. 30 
Standard Gas & Elec pfd.. Q Nov. 30 Dec. 15 
Standard Oil of Ky ...... ae Q Dec. 15 Jan. 2 
Steel Co of Canada pfd.......... 1 Q Jan. 15 Feb. 1 
Steel Co of Canada com. Q Jan. 15 Feb. 1 
Tobacco Products pfd. ......+++e> Q Dec. 17 Jan. 2 
Teme TOINIOE. oc cccccccccoses Q Dec. 15 Jan. 1 
Tree By & ES giheccciccccses Q Dec. 20 Jan, 1 
Tri-City Ry & Lt COm....cccccce 1 Q Dec. 20 Jan. 1 
Twin City Ry & Lt com.......... 1% Q Dec. 14 Jan. 2 
Twin City Rap Trans pfd........ 1% Q Dec. 14 Jan. 2 
Me. TOONENO. .0:5000%006c0ecc0es $1.50 Ss Dec. 10 Jan. 1 
United Dyewoods pfd. ........+.. 1% Q Dec. 14 Jan. 2 
United Dyewoods com. ........+.. 1% Q Dec. 14 Dec. 31 
United Lt & Rys pfd. ..... os acee 1% Q Dec. 15 Jan. 2 
United Lt & Rys com. ..«.... cae 2 Q Dec. 15 Jan. 2 
United Rys & Elec pfd. .........- $1 Ss Nov. 28 Dec. 1 
Ward (Montg) & Co pfd.......... 1% Q Dec. 20 Jan. 1 
Tees TG OE BF BER. cc ciccccccses $2 Ss Dec. 20 Jan. 2 
Weyman-Bruton pfd.......cesceee 1% Q Dec. 17 Jan, 2 
Weyman-Bruton com........ as. a Q Dec. 17 Jan. 2 
Extra Dividends. 

Continental Can com ext......... See “Stock mene” 

& yf eee oe Dec. Dec. 22 
DuPont deN & Co com ext.. amiaca aan 82 . Nov. 30 Dec. 22 
Helme (G W) com ext........00. 4 +s Dec. 15 Jan. 2 
Hercules Powder com ext........ 8 a Dec. 15 Dec. 24 
Intl Harv of N J com ext....... 2 oe Dec. 14 Dec. 28 
Intl Mere Mar pfd ext....... an ae aa Dec. 14 Dec. o: 
Kayser (Jul) com ext........... 1 : Dec. 21 Jan. 1 
LaBelle Iron Works com ext.... 2 é Dec. 8 Dec. 22 
Northern Pipe Line ext.......... $4 Dec. 13 Jan. 3 
Weyman-Bruton com ext......... 2 Dec. 17 Jan. 2 
tale & Towne Mfg ext.......... +o Dec. 17 Dec. 24 

Rate Reduced, 
i CE ON, i. cnsanncdéicsanon « 2 Q Dec. 14 Jan. 2 

(Reduced from 3%). 

Kennecott Copper ....ccccccccccee $k Q Dec. 11 Dec. 31 
Reduced from $1.50. 
ke re 50c Q Dec. 12 Dec. 24 
Stock Dividends. 
Continental Can com ext......... 35 Feb. 8 Feb. 21 
Rate ail 
Mawoer (ie) iii kc és ccacsececs 2 Dec. 21 Jan. 1 

(Increased from 1%%). 

Morris & Essex ......eeees rere Ss Dec. & Jan. 2 
Increased from $1.75. 

Previous Announcements Revised and Completed. 
Brooklyn Rapid Transit.......... 1% Q Dec. 8 Jan. 1 
Continental Motor com. ......... 2 Q Nov. 25 Dec. 5 

Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 
53 State St., Boston 


Hotchkin & Co, 2 Piscs.N.v. 


Incorporated. 


Private Phone to Boston 





American Telegraph & Cable 5% Guar. Stock 


Rensselaer & Saratoga R. R. 8% Guar. Stock 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 


100 Broadway 


Tel. Rector 3880 


NEW YORK 





BARGAINS IN RAILROAD 


2 Wall Street 





FIRST NATIONAL BANK BLDG 


STOCKS AND BONDS 
PHILIP LYNCH 


— YORK CITY 
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CITIES SERVICE FINANCING. 

Banking houses and brokers who took a participation 
earlier in the year in a block of Cities Service Co. 6 per 
cent. preferred stock and who formed a syndicate that is 
about to expire, have been given an opportunity to partici- 
pate in a note offering by the Cities Fuel & Power Co., a 
subsidiary of Cities Service Co., in an amount ranging 
between $2,500,000 and $7,500,000. The notes will bear 7 
per cent. interest and be offered on a liberal basis to meet 
the present war conditions. 

While the Government is not lending assistance or 
encouragement to private financing at this time unless the 
immediate object is to in some way advance the national 
cause in the war, it is well understood at Washington 
that the funds sought are directly needed in the develop- 
ment of oil lands and the prompt bringing to market of 
oil supplies which are so vital to the success of the war. 
The bankers and brokers who have been made acquainted 
with the terms of the offering are therefore urged to bend 
all efforts to raise the funds at the earliest opportunity. 
Oil production has expanded at a tremendous rate in the 
field now being developed by the Cities Service Co. 
subsidiaries and it is desired to maintain the enlarged 
production at the present rate of 30,000 barrels a day. 
Early last year daily production was only 4,000 barrels. 

The market for Cities Servite common stock was off a 
few points this week from the recent high figures, but 
there was no real weakness and it was noted with satis- 
faction by brokers who specialize in public utility securi- 
ties that the bears who tried to play such havoc with the 
Cities Service market a few weeks ago were under com- 
plete restraint on account of the new rule that all stock 
sold must be delivered in 24 hours. The amount of real 
stock in investors’ hands that came on the market after 
the note offering was announced was not large. 








AMERICAN GAS & ELECTRIC IMPROVEMENT. 

The earnings of the American Gas & Electric Company, 
according to unofficial but reliable advices among brokers 
who specialize in public utility security issues, are show- 
ing improvement after an almost steady decline covering 
a period of eight months. The October figures may not 
be available for some time, but reports are that they are 
encouraging. The shares, common and preferred, have 
not reflected this improvement, and the market seems 
inert and apparently awaiting some aggressive move in 
the market for other public utility stocks. The common 
shares are quoted at about half the highest price at 
which they ever sold, and yet there is said to be no inten- 
tion of changing the present dividend basis, viz., 10 per 
cent. cash and 4 per cent. in common stock. 





PENN SEABOARD STEEL FINANCING. 

The Penn Seaboard Steel Company, which has been 
reporting phenomenal increases in earnings, is about to 
Provide for its growing needs by building a new rolling 
mill, and to finance the addition to its plant has issued 
and sold to bankers $2,000,000 serial 6 per cent. notes or 
bonds running from 1918 to 1924 inclusive. The notes are 
being offered on a basis to yield 7% per cent. to 8% per 
cent., according to maturity. The property of the com- 
pany will be mortgaged as security for the loan. 

The company has. $500,000 notes maturing on December 
15, and these will be cared for. The present dividend on 
the stock of the company is at the rate of 4 per cent. per 
annum. The stock was brought out around 63 and has 
not enjoyed a good market for a long time, having slowly 
sagged off, and it is now quoted around a price of 40, at 
which it is offered, with little or no inquiry. The advent 
of the notes, in other words, has had a rather dampen- 
ing effect on the stock. 


Holders of stocks 
in the following Companies 


McCrory Stores 

F. W. Woolworth & Ce. 

Jones Bros. Tea 

S. S. Kresge & Co. 

American Stores Corp. 

S. H. Kress & Co. 

Jewel Tea 

United Cigar Stores 
will probably be interested in reading the Com- 
parative Table which we have in preparation. 


Ask for Comparison F. W. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 











When writing advertisers, tell them you are a subscriber to The Financial World. 


NORTHERN STATES POWER SHARES ADVANCE. 

There was a sharp recovery in the 7 per cent. common 
stock of the Northern States Power Co. this week, brisk 
bidding at advancing prices failing to bring out much 
stock. The recovery from the low price of the movement 
was nearly 13 points. Satisfactory progress by the several 
subsidiary companies in solving cost problems and ad- 
vances in rates were distinctly helpful. This stock was 
unduly depressed several weeks ago during the big stock 
market scare that depressed everything. 

The increased cost of operations is so obvious and 
plain that it requires little argument to make out a clear 
case before any public service commission. This week 
five trolley corporations operating on Long Island and in 
Peekskill, N. Y., were authorized to increase their rates 
of fare, four from 5c. to 6c. and one from 5c, to 7c. per 
passenger. 

CAN GOLDFIELD CONSOLIDATED COME BACK? 

In the months of July, August, and September the net 
profits of Goldfield Consolidated have shown an increase; 
$9,809 in July, $19,432 in August and $19,919 in September. 
This betterment has brought some slight activity back to 
the stock, which is now quoted around 37 cents bid and 
42 cents asked. It has further induced some of the outside 
brokers to raise the question whether Goldfield Consoli- 
dated can come back. 

If Goldfield does come back it will surprise the great 
majority of people familiar with this property and its his- 
tory, among whom it is conceded that the rich ores have 
been exhausted. What the mines are now working upon 
is the tailings, more or less. This is apparent from the 
fact that the actual monthly recovery for the last four 
months has never exceeded $162,000 and has been as low 
as $126,000 and on the average will not run more than 
$1,800,000 gross for the entire year. Out of this there 
still must come the cost of operations. At present nothing 
is set aside for depreciation or amortization of the com- 
pany’s capital. If the net realization reaches $200,000 for 
the year that would still represent less than 1 per cent. 
earned upon the company’s capital of $35,000,000. 


SUGAR STOCKS 
DUNHAM & Co. 


Investment Securities 
Phones 4501-2-3 Hanover 





43 Exchange Place 








>A COMPLETE ANALYSIS 
OF ANY SECURITY IN 
»WHICH YOU MAY BE 


10 WALL STREET INTERESTED UPON RE- 
NEW YORK QUEST. 


PHONE RECTOR 8591—PROMPT EXECUTION OF ORDERS 


STANDARD 











WEEKLY SUMMARY Oo WILL BE MAILED 
ON To 
STANDARD OIL ! ‘INVESTORS ON 
ISSUES REQUEST 
CARL H.PFORZHEIMER&CO, 

Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 4 















H 
| 
i 
‘, 













THE FINANCIAL WORLD. 





December 8, 1917 








- 


Pe ai 
, 
? 








— We | eee Z 
Ae EE Fi ae 


INTEREST RATES AND CONTENTMENT. 
By C. M. Harger. 

An inquiry addressed to The Financial World asks, 
regarding the effect of low interest rates on the con- 
tentment of the farmer—that is, if by getting lower 
rates, such, for instance, as are promised by the Federal 
land bank, the farmer is induced to take life easier and 
is able to succeed more efficiently. The inquirer seem- 
ingly believes that the difference in rates is responsible 
for the variation in the prosperity of the farmers in 
given communities or in compared localities. A great 
deal of misunderstanding exists because of loose think- 
ing. The off-hand opinion is taken for the fact—many 
things that sound well on the platform or in magazine 
articles do not work out in practice. The rate of interest 
paid by a farmer is of much less importance than some 
other things in the maintenance of his prosperity. To 
get down to facts: Jones has a 160-acre farm valued 
at $15,000. On it he borrows $4,000 at 6 per cent. He 
pays an annual interest charge of $240. But he has an 
opportunity to borrow at 5 per cent., interest charge 
$2.00. He saves $40 a year; 25 cents an acre. It would 
be a most exceptional condition if Jones’ margin between 
success and failure depended on $40 on a $15,000 invest- 
ment. Now what Jones wants is the assurance that he 
can get the $5,000 and that he will be let alone to work 
out his business. He ought to have a profit these times 
of $1,000 to $3,000 on his farm, and he could rapidly 
reduce his indebtedness, but usually he can use the 
money at 6 per cent. to better advantage, and continues 
to do so. Farming takes free capital to buy stock and 
handle crops. It is often better business to borrow than 
not. Now the $40 interest saving is not going to affect 
materially Jones’ business progress or his contentment— 
he probably pays that for every new tire on his motor 
car, What a low vere ot iterssi Nes ho oo th. take 

But the investor who makes a rate that is fair and 
* gives his mortgagor a square deal is doing all that the 
average farmer asks. Most of all, the farmer does not 
want a lot of red tape and complications, and it is 
already clear that too much of this is attached to the 
federal land bank, excellent as many of its provisions 
are. It helps the man who is able to meet the condi- 
tions to the extent of his saving in interest and to the 
extent of settling the matter of the loan for twenty or 
thirty years ahead. Three or five years roll round 
rapidly. Longer term loans would have a greater attrac- 
tiveness for the borrower, and it is probable that the 
land bank long time loans have much to do with the 
larger number of applications made for them. The 
borrower is enabled to put the matter of renewal out 
of his mind; he gets a chance to concentrate all his 
attention on plans years ahead, knowing that he will 
not be called on to go to the loan agent and make a new 
application, perhaps not again during the term of his 
active life. The investing public interested in farm 
loans can take a lesson from this desire, and longer 
term loans would add to the attractiveness of the usual 
form of loan. The fact is that new conditions are enter- 
ing into the loan field which must be taken into con- 
sideration by the investor. The old times are past; 
the present must he considered. With American agri- 
culture on the solid basis it now occupies there is every 
reason why the term of loans should be extended. Many 
companies are now making ten-year loans, and it is an 
advisable procedure, one that will prove popular. It is 
not the small interest saved; it is the general attitude 
of satisfaction that the borrower should possess that 
makes him an acceptable risk. In the new rivalry 
between the Government and the private investor there 
is some readjustment needed to bring about a fairer 
comparison and a better understanding on both sides. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth por—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 








Invest in First Mortgage 
Farm Land Bonds 


Never before in our experience covering twenty- 
four years have Farm Mortgage Bonds been more 
prized than today. 

We have on hand a very attractive assortment 
of Farm Land Bonds in denominations of $250.00, 
$500.00 and $1,000.00 drawing interest at 542% and 
6%, payable semi-annually. 

We can recommend these investments as meet- 
ing the approval of the most conservative investor. 


Send for descriptive circular. 


GOLD-STABECK COMPANY 


Capital and Surplus $700,000.00 
Minneapolis, Minnesota 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.08, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 








THE FIRST 
POSTAL SAVINGS 
QUARTERLY 


On December 29th THE FINANCIAL 
WORLD will publish THE FIRST POS- 
TAL SAVINGS QUARTERLY, which will 
be not only a splendid guide for» in- 
vestors and institutions but also an 
ideal medium for Municipal Bond 
Advertising. 


HIS FIRST POSTAL SAVINGS QUARTERLY 
will contain a representative list of bonds 
eligible to secure Postal Savings Deposits; 

a unique and invaluable table for comput- 
ing the net yield on Postal Funds, designed ex- 
clusively for The Financial World, and many 
interesting articles by competent authorities on 
subjects of vital interest to member banks and 
municipal dealers. 

Every investor, every bank, every institution, 
every investment banker, should place his order at 
once for this issue in order to secure it, as the 
edition will be limited. No increase in advertising 
rates. 

Send for circular describing, in detail, 


the various features of this most in- 
teresting QUARTERLY. 


Dedicated to Legiti 







29 Broadway, New York 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE. 
A New Photo Play Promotion—Cheap Oil Stock for Poor 
Women—An Old Emersonian. 

Long before any tangible evidence has come forth in 
support of their claim that the “Birth of a Race” photo 
picture is going to earn the immense profits which the 
“Birth of a Nation” is supposed to have made for its pro- 
ducers, the promoters of the first-named enterprise jump 
the stock from $12.50 a share to $15 a share, an advance 
which puts the stock at fifty per cent. premium over its 
par value. They are already cashing in, leaving to fate 
the prospect of the stockholders to get their big profits. 
In the prospectus it is represented that Giles P. Cory & 
Co., the fiscal agents, have never lost a dollar for a client 
in the seventeen years they have been established, a rec- 
ord which should confirm investors in their intention to 
purchase the stock of the “Birth of a Race” picture. 
Words, words, words, how easy they flow forth from the 
mouth of an individual imbued with enthusiasm to sell 
stock. How they can be so used as to conceal what is 
most useful to investors, yet they can build up a record 
which could be worthy of the head of one of Chicago’s 
leading bankers. Cory may have been around Chicago for 
seventeen years, but our information yet fails to reveal 
where he ever made a dollar for an investor, and investors 
are investing their money to make money. He simply 
has been a promoter who has prospered whenever he had 
something which for the time being was popular with the 
public and when business was dull his fortune was also at 
a low ebb. 


Pity the Poor Working Women. 

In Hartford, Conn., and its environs, stock salesmen are 
carrying on a thriving business in the sale of stock of the 
Keota Mutual Oil & Development Co., a Denver, Colo., 
enterprise, especially among the poorer classes, including 
the struggling working women whose dimes are as much 
to them as the rich man’s dollars. With stories of pro- 
spectively large profits it is easy to induce them to buy 
ten dollars’ worth of stock for which they receive 400 
shares. The price is two and a half cents a share, so it is 
profitable, even with increased cost of white paper, to 
appeal for such small sums. 

These ignorant people are told dividends will be paid 
just as soon as the first well is brought in. They are told 
further that the promoters take the same risk, because they 
retain half of the stock, though they are not informed 
that this half represents very little, if any, cash outlay. 
Another inconsistency appearing in the company’s litera- 
ture is the definite assurance of dividends on the coming 
in of the first well. Before such can be the case a market 
must be found for the oil. Like a drug eater these strug- 
gling women will have visions of wealth while the delu- 
sion implanted in them by glib stock peddlers lasts, but 
when it wears away, which it will after the non-receipt 
of dividends, their awakening will be a sad one. 

. Still Retains the Old Pilot. 

Whatever may have induced the reorganizers of the 
Emerson Motors Corporation to retain T. A. Campbell as 
president of the successor company, their decision will 
hardly prompt many of the stockholders, whom Nicholas 
Wilson and Emerson deceived, into promptly com- 
ing forward with cash assessments. We are very much 
amused by the opening paragraph in the circular issued 
by the new company explaining the reorganization and 
the good resolutions for the future, which calls attention 
of the stockholders to the obstacles encountered by the 
Emerson Motors Co., obstacles resulting entirely from the 
criminal misdeeds of its promoters and from nothing else. 
Despite this glaring imposition, the new people wish to 
gloss it over by an inference that the criticism of the 
newspapers was not justified. Campbell, head of the new 
enterprise, was completely in the knowledge of what his 
old associates were attempting to put over on the public. 
With the same pilot at the helm, how can stockholders 
look with confidence towards a brighter future for the 
company? It would have been much more confidence- 


inspiring if the re-organizers had dropped the old pilot 
and put in his place a man with a cleaner financial record. 


A: Hundred Per Cent. Is Not Enough. 

We are not informed as to the experience or the names 
of the gentlemen who comprise the “Investigating Board” 
for the firm of Truesdale & Co., of 7 Central Park West, 
New York, but if the outpourings of this concern about 
the great financial possibilities of an oil proposition whose 
stock they are endeavoring to sell is any guide, our advice 
is for them to acquire the first principles of sound 
investing before they lay claim to acting as a conservative 
investigating board. In estimating the probable profits 
their oil company will earn the firm is not a bit modest. 
One hundred per cent. is not sufficient; it must be higher, 
so they hold forth the prospect of over 166-2/3 per cent. 
upon the present capitalization when a production of 500 
barrels of oil a day shall have been attained. As yet the 
company is not on a dividend-paying basis, but it hopes 
to be very soon. Investors who absorb such wild talk are 
not conserving their funds but throwing them away. 

Liberty Riding in the Air. 

If any purchaser of a Liberty Bond wishes to feel how 
it feels to ride in the air on a battle-plane, all he need do 
is to send his bonds to Walter E. Kittel, of 10 Wall 
street, New York, who will accept them as collateral for 
the purchase of stock on the basis of $2.50 a share in the 
Liberty Aircraft Co. The company has been organized to 
manufacture Liberty Eagle Battleplanes. Probably each 
shareholder will be given an opportunity to make an 
experimental flight, if not in the air with his own corpus, 
at least with his own money. Kittel tells investors 
if they do not buy the stock now for $2.50 a share they 
will have to pay $5 per share on the Curb. How can he 
foretell what the stock will sell for there? Most of the 
Curb stocks have sold lower than their original price; a 
rule that is more general than the exception. 





HENRY P. DAVISON, of J. P. MORGAN & CO., 
when a bank clerk, used to ride on a bicycle 10 miles, 
to save carfare. 


GEORGE F. BAKER, 
the silent master of billions, started in life as a gro- 
cery boy. 


GEORGE M. REYNOLDS, 
president of the largest bank outside of New York, was 
once a farmer’s boy. 


HOW DID THEY SUCCEED? 


HOW CAN OTHER MEN 
PROFIT BY THEIR EXPERIENCE? 


Through the medium of B. C. Forbes, in his new book, 
“Men Who Are Making America,” 50 Business Giants give 
us a graphic and accurate description of the qualities, 
methods and principles by which they won their millions 
and rose to leadership. This book ought to be called “Suc- 
cess in Life and How It Can Be Achieved,” as told by H. P. 
Davison, James B. Forgan, Otto H. Kahn, John D. Rocke- 
feller, James Stillman, Frank A. Vanderlip, A. Barton Hep- 
burn, George W. Perkins, etc. 


Men Who Are 


Making America 


By B. C. FORBES 


500 Pages, 6 x 9 inches 
50 Full Page Illustrations 


Address : 


B. C. Forbes Publishing Co., 
120 Broadway, Dept. F.W. N. Y. City 


Sent free for examination to any responsible 
party—at our expense 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, 
or other leading Stock Exchanges. 


not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
subscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 














Want to Buy Bonds. 


ome Rapids Mfg & Power 5s, 1953, $1,000; 
41. 
Denver-Grecley | Val Irrig 6s, ctf of dep; 


Federai Tel & Tel, $5,000; . 764. 
Pierce, B & P Ist "6s, $10,000: "No. 709. 
7. “3 ort Lime Ist 5s, 1920, $3,- 
ts) 
Seattle Electric cons 5s, 1929; $10,000; No. 
Southwestern Power & Light 5s, 1943; $2,- 
000; No. 600. 


Want to Sell Bonds. 


oy tee & Light 6s, 2016, $10,000; No. 


Chadwick Brass 6s, 1937, ere: No. 615. 

Chi, N S & Mil Ist 5s, $3,000 o. 50. 

Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

City of Edmonton 6s, * $1,000 ; No. 7 

Col, et A & Eastern Ist & ref. 6s, 1934; $600 ; 
No. 

Custer Twp Cony good roads 3 $1,000 
bonds, 1927; 

Dageets & bashes 5s, 1956, $1,000; No. 


Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

French Internal Loan of Victory, 5,0008 ; No. 
818 

Ft a Indust Corp, Ltd, $100; No. 765. 

Garland Corporation 6s, $1, 000 ; No, 744. 

Greeley-Poudre Ir Dist 6s, 2,000 ; No. 697. 

—_ Power Securities: 6s, 1927, $500; No. 


73. 

Lement (1 (Ill.) twnp bridge 5s, 1918-9, $2,000; 

No. 

Long be Water 6s, 1959, oye No. 737. 

Manistee & N E Ist 5s, $i, 000; No. 100. 

Mobile & Birmingham p 1 5s, $200; No. 670. 

Newport News & Hampton Ry Gas & El 
1st and ref 5s, 1944, $400; No. 762. 

N Y apy 3 ae 1st cons 4%s, 1962, 10 $100 
bonds ; 756. 

North Tht. Ir Dist, $500; No. 666. 

Pierce, B & P 1st 6s, $1,000; No. 538. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 

Rogers-Brown Iron 5s, 1940, $10,000; No. 
543 


St Lawrence Pulp & Lumber 6s, 1933, $15,- 
000; No. 263. 
Southwestern Pow & Lt 5s, 1943, $2,000; No. 


661. 
Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500; No. 754. 
United Traction cons 4%s, $8,000; No. 786. 


Want to Buy Stocks. 


i Portland cement, 100 shs; No. 
| 


Am Gas & Electric pfd, 60 shs; No. 510. 

American Light & Trac com, 6 shs; No. 573. 

Am Light & Trac pfd, 30 shs; No. 510. 

Am Light & Trac com, 6 shs; No. 510. 

Am Marconi Wireless, 10 shs; No. 614, 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

Am Public Utilities pfd, 20 shs; No. 638, 

Am Public Utilities pfd, 20 shs; No. 728. 

Am Water Works & Elec Ist pfd, 20 shs; 
No. 819. 

Auburn & Syracuse pfd & com, 100 shs 
each: No. 792. 

Blue Ribbon Candy pfd, 100 shs; No. 822. 

Borden’s Condensed Milk com and pfd, 20 
shs each; No. 822. 

Roston Sand & Gravel 6s, »5,000; No. 788. 

Carolina Power & Light pfd, 8 shs; No. 809. 

Chemung Canal Trust Co, 5 shs; No. 4. 

Childs Restaurant com, 5 shs; No. 445. 

Childs Restaurant dpf, 5 shs; No. 402. 

Cities Service pfd, 40 shs; No. 510. 

Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd. 10 shs; No. 360. 

Continental Refining com, 50 shs; No. 280. 

Cosden pfd, 5 shs; No. 573. 

Crocker-Wheeler pid, 2 shs; No. 790. 

Crocker-Wheeler com, 4 shs; No. 573. 

Empire Steel pfd, 5 shs; No. 761. 

Fall River Gas Works, 7 shs; No. 573. 

Federal Tel & Tel pfd, 10 shs; No. 764. 

Ft Dodge, Des M & S, 10 hs; No. 360. 

Imperial Color Works, 5 shs; No. 643. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

ae Light & Heat, 5 shs; No. 


N E Power ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 2 shs; No. 821. 
Northern States Power pfd, 10 shs; No. 360. 

Northern States Pr pfd, 10 shs; No. 402. 





Northern States Power pfd, 10 a No. 778. 
Omaha Ei Lt & P pfd, 5V shs; No. 626. 
Pitts Gage & Supply, 10 shs; No. 334. 
Republic Ry & Lig t pfd, 6 ‘shs; No. 77. 
Republic Ry & Light pfd, 5 shs; No. .797. 
Spicer Mfg, 10 shs; No. 573. 

Standard Gas & Elec pfd, 10 shs; No. 573. 
Standard Underground Cable, 1 sh; No. 804. 
Thomas Iron, 100 shs; No. 655. 

United Lt & Rys com, 2 shs; No. 49. 

United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 sh 8: No. 41. 
Yadkin River Power pfd, 8 shs; No. 809. 





TO SUBSCRIBERS 
—IMPORTANT— 

It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
rHE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 











Want to Sell Stocks. 


ARestows Portland Cement, 100 shs; No. 
16, 


Am-La France Fire Eng pfd, 5 shs; No, 4. 
American Utilities pfd. 4 shs; No. 40. 
Anglo-American Oil, 1™ shs; No, 716. 
Atlantic Sugar, 20 shs; No. 310. 

Barney & Smith pfd. 50 shs; No. 79. 
a Magazine Class A pfd, 4 shs; No. 


823. 
Blue Ribbon Candy, pfd, 100 shs: No. 44. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden’s Cond Milk com, 4 shs; No. 679. 
Calif Elec Generating pfd, 30 shs; No. 723. 
California Warehouse (Los Angeles), 20 
shs; No. 796. 
Canadian Locomotive pfd, 5 shs: No. 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp, 10 shs : No. 360. 
Commercial Discount (Cleveland) pfd, 8 
shs; com, 2 shs; No. 824. 
Crocker-Wheeler com, 10 shs; No. 795, 
Cumberland County Pow & Lt, 10 shs; No. 


T1. 
Detroit Natl Fire Ins, 3 shs; No. 813. 
Empire Petroleum, 30 shs; No. 227. 
Fall River Gas Wks, 7 shs; No. 524. 
Famous Players-Lasky Corp, 35 shs; No. 817. 
George Cutter pfd, 50 shs; No. 280 
Goodyear Tire & Rubber of Canada pfd, 50 
shs; No. 685. 
Guenther Publishing pfd, 20 shs; No. 714. 
Hargus Cafe Co pfd, 5 shs; No. 810. 
Howe Scale pfd, 10 shs; No. 654. 
Idaho Ry, Lt & P com, 150 ag © No. 742, 
Illinois Security, 10 shs; No. 743. 
International Silver scrip. $1, one 50; No. 771. 
Iowa Ry & Light pfd, 5 shs; No. 807. 
Iowa Ry & Light pfd, 5 shs; No. 814. 
Ironton Solvay Coke, 100 shs: No. 730. 
Kansas City Lt & Power pfd, 25 ae: No. 789. 
Kansas City Rys pfd, 50 shs; No. 729, 
Knight Tire & Rubber, 20 shs; No. 729. 
Lambert Simmons pfd, 20 shs: No. 794, 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 
Monterey Ry, Lt & Pow pfd, 30 shs: No. 615. 
Moody Manual Co pfd. 8 shs; No. 533. 
Mt eee (N Y) Trust Co, 25 shs; No. 


Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 

Mutual Film com, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 620. 

Northern States Pow pfd, 10 shs: No. 594. 

N Y Title & Mtge, 11 shs; No. 743. 

Ralston Steel Car, 20 shs: No. 768. 

Republic Ry & Lt com, 100 shs: No. 488. 

Republic Ry & Lt, pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 sbs; No. 733. 

Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 

Spicer Mfg 1st pfd, 10 shs; No. 504, 

~~ Life Ins Co of ‘Am, 117 shs; No. 


Star Drilling Machine pfd, 12 shs; No. 358 

Steel Equipment Corp, 60 shs; No. 815. 

Stenotype pfd and com, 20 shs each; No. 258. 

Thomas Iron, 100 shs; No. 820. 

United Cigar — of Canada pfd, 32 shs; 
com, 8 shs: AR. 

United Equities ofa, 20 shs; No. 675. 


United Marble pfd, 20 shs; No. 755. 

Walton Toy pfd, 15 shs; ~ nat 

Waterbury Co pfd, 5 shs; N 

Western. Stoneware (ilenmenth, “0, 2 shs; 
No. 808. 

Westfield Mfg 7% pfd, 5 shs; No. 758. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


MORGAN & KANE 
Aetna Explosives pfd. 
Santa Cecelia pfd. 
Santa Cecelia com. 
U S Finishing pfd. 
U §S Finishing com. 


CHATFIELD & CO. 


American Rolling Mill com. 
Eagle Picher Lead com. 
Little Miami R R. 

Paragon Refining com. 


ROLAND T. MEACHAM 


Central States Electric com. 
Cleveland Railway. 

Goodyear Tire & Rubber pfd and com. 
Grasselli Chem pfd and com. 


WEBB, LEE & CO. 


American Light & Traction. 
Charcoal com & pfd 
Hoover Steel Ball, 

Reo Motor Car. 


JOHN MUIR & CO. 
($100 denomination.) 
C, M & St Paul conv 4s, 19382, 
C, M & St Paul gen 5s, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. 
New York Central conv deb 6s, 1935, 
Province of Alberta 44s, 1923 and 1924. 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber Ist ds, 1!47. 
Virginia Ry Ist 5s, 1162. 
($500 denomination.) 
New York Contral deb ts, 1035. 
U S Rubber Ist 5s, 1047. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine, 
Babcock & Wilcox. 


PHILIP LYNCH 


Atlas Portland Cement 6s, 1925. 

Gulf & Ship Island 5s, 1952. 

Hudson & Manhattan 44s, 157. 
Kansas City Light & Power 5s, 1944, 
Monon Coal 5s, 1936. 

New York & Jersey 5s, 1932. 

Pierce, Butler & Pierce 6s, 1934, 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbus Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co Ist 5s. 
N Y&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


E. F. COOMBS & CO. 


($100 denomination.) 
American Te] & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. 
Federal Farm Loan 4%s of 1937. 
U S Rubber Ist ref 5s, 1947. 
Virginia Ry 1st mtge 5s of 1962. 
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CLAUDE MEEKER. 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


WM. CARNEGIE EWEN. 
Bklyn City Railroad ist 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 4%s, 1937. 
Dayton & Michigan ist 4%s, 1931. 
New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting Ist 5s, 1950. 


SHELDON, DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket Co. 
U S Finishing com and pfd. 

H. N. WHITNEY & SONS 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y. 5s, 1905. 
N Y & Westchester Lighting 4s, 2004. 
N Y Gas & El, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co 1st 5s, 1950. 


MERRILL, LYNCH & CO. 

Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 

Guantanamo Sugar. 

Kresge (S S)- com. 

Santa Cecilia Sugar. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen]! 5s, 1945. 
Cont Gas & Elec Corp 1st coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation 1st 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s, 
Rutland R R 1st 4%s. 
Toledo Terminal R R 1st 4%s. 


McGOVERN & CO. 
American Light & Traction. 
American Public Utilities. 
Cities Service. 
Pacific Gas & Electric. 


JOSEPH & WIENER. 
Alabama Power 5s, 1948, 
Duluth Street Ry 5s, 1930, 
Duluth St Rys 5s, 1920, 
Eastern Power & Light 5s, 1918. 
Lacomhe Electrie Ss, 1921, 
Michigan United Rwys 5s, 1926, 
Mississippi Valley Gas & El 5s, 1922. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seahoard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Tron & Steel com. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 4s. 
National Of! Corporation 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 
American Water Works & Elec ist pfd. 
Butterworth Judson deb 6s. 

Clinchfield Coal. 

Fisk Rubber Co com. 
Magnolia Petroleum 6s. 
Spokane & Inland Empire 5s. 


MARK C, STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking 6s, 1936. 
National Candy com & pfd. 
St Louis Transit 5s, 1924. 
United Rys of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


MORTON LACHENBRUCH & CO. 
Art Metal Construction. , 
Buckeye Pipe Line. 
Edmunds & Jones. 
Michigan Limestone & Chemical. 
Nash Motors. 
Paige Detroit Motor pfd. 





MORGAN & KANE 
Aetna Explosives pfd. 
Santa Cecelia pfd. 
Santa Cecelia com. 
U S Finishing com. 
OU E Finishing pfd. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. ‘ 
Tulsa Corporation 1st 5s, 1932, 
Utah Gas & Coke Ist 5s, 1936. 


CHATFIELD & CO. 
Cincinnati Gas & Electric. 
Dayton Rubber Mfg Co pfd. 
Edmunds & Jones com. 
Gibson Art Co pfd. 


WEBB, LEE & CO. 


Charcoal, com & pfd. 
Commerce Truck. 
Detroit Edison. 
Federal Truck. 
Packard Motor Car. 


PHILIP LYNCH 
Detroit, Ft W & Belle Isl 5s, 1927. 
Elmira Water, Lt & R R 5s, 1956. 
Jones & Laughlin Steel 5s, 1939. 
Middle West Utilities 6s, 1925. 
North Carolina Pub Serv 5s, 1930. 
St Lawrence Pulp & Paper 6s, 1933. 
Salisbury & Spencer Ry 5s, 1954, 


JOHN MUIR & CO. 

($100 denomination.) 
American Foreign Securities 5s, 1919. 
American Smelting & Refining 1st 5s, 1947. 
Anglo-French 5s, 1920. 
City of Bordeaux 6s, 1919. 
City of Lyons 6s, 1919. 
City of Marseilles 6s, 1919. 
Colorado & Southern ref & ext 4%s, 1935. 
Seaboard Air Line Ist 6s, 1945. 
St Louls & San Francisco (new issues). 
Western Pacific 1st 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 

Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER. 
Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com, 
Empire District Electric pfd. 
Pacific. Gas & Electric com. 


SHELDON, DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pfd. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, 1928. 1929, 1931. 
St Louis Transit 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


LAMARCHE & COADY. 


American Lt & Trac com. 
Pacific Gas & El) pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth St Rys 45s, 1930. 
Duluth Street Ry fis, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1936. 


E. F. COOMBS & CO. 
($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919, 
Colorado & Southern ref 4%s of 1935. 
Montana Power Ist & ref &s of 1943. 


WILLIAMSON & SQUIRE. 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros. Tne, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. D. ROBBINS & CO. 
Central Indiana Gas Ist 5s, 1931. 
Topeka Ry & Light 1st & ref 5s, 1932 . 
Western United Gas & Elec gen 5s, 1950. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s. 1932, 
North Pac Pub Serv Corp 5s, 1935 & pfd: 
Public Light & Power 1st 5s, 1945. 


ROLAND T. MEACHAM 
Cities Service pfd and com. 
National Supply Co com. 
Peerless Truck & Motor. 
Peerless Truck & Motor 6s, 1925. 
Republic Rubber Corp com. 
Standard Gas & Elec 5s, 1935. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn Ist 5s, 1931. 
Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas ist 5s, 1927. 
New Amst Gas Cons 5s, 1948, 
N Y & East River Gas Cons 5s, 1945. 
Northern Union Gas Ist 5s, 1927. ‘ 


H. C. SPILLER & CO. 


Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co.of, Sedalia 5s 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5%s,-1926. 

United Zinc & Chemical Co 5s. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 44s. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 5s. 
United Gas & Electric Co Ist pfd. 


H. N. WHITNEY & SONS. 


Denver City Tramway 5s, 199. 
French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry 1st 5s, 1927, 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light Ist 5s. 

United States Telephone 5s, 1919. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Eastern Ry 5Bs. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 68 


DUNHAM & CO. 


aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 


A PERSONAL ACCOUNTS RECORD. 


LaSalle Extension University, of Chi- 
cago, has just issued a pamphlet con- 
taining complete directions for a per- 
sonal or household budget on a scien- 
tific plan. Every one makes some sort 
of scheme of expenditures and keeps 
some kind of record, but most of us 
should do the thing much more syste- 
matically than we do if we want to 
get the most for our money, 

This modern treatise presents a 
rather elaborate table in which all 
probable expenses for the year can be 
entered under appropriate headings. 
This i8 the “budgé&.” 

Then follow twelve large sheets, one 
for each month, on which all expendi- 
tures, no matter how small, can be en- 
tered under the headings used in the 
budget. At the bottom of each column 
are spaces for total, overrun and under- 
run, 

The pamphlet has been prepared by 
Stephen Gilman, vice-president of the 
Tanner-Gilman Co., Public Account- 
ants, and is published by the LaSalle 
Extension University as part of the 
material of its course in higher ac- 
countancey. 


LIBERTY LOAN ADVERTISING. 


B. F. Pope, Chief of Division of the 
Advertising Space of the Liberty Loan 
Committee of the New York District, 
has written The Financial World ex- 
pressing the thanks of the committee 
for advertising space donated in the 
recent Liberty Loan campaign, “The re- 
sults accomplished,” he says, “are due 
to the unselfish, patriotic cooperation 
which you and others like you in this 
city rendered.” He adds that the ad- 
vertising campaign has attracted wide- 
spread attention throughout the coun- 
try and in Canada and representatives 
of several Canadian cities have come 
to New York for information which 
will enable them to operate their cam- 
paign for the “Victory” Loan in a simi- 
lar manner. 


FROM AN ADMIRER, 


“T have been a very ardent admirer 
f your publication and think well of 
ne DAVID B. POPPER. 


READ FROM COVER TO COVER. 

“T read every copy of The Financial 
World with interest from cover to 
cover. It is not meant as a bribe to 
secure your best service in this mat- 
ter.” DR. HEINEN. 


1 
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Never a Dollar’s Loss to Cilents ‘ 
‘suas has been our record in handling 
Real Estate Gold Bonds and First Farm { 
Mortgages for more than 54 years. Our 
many satisfied clients testify to the value 
of our watchful service. : f 
Let us send you Pamphlet “I” and cur- 
rent offerings. 
© ») LANDER & CO. (A562) Grand Forks 
Capital and Surplus $500,000 North Dakota 


esate ad 
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The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 
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NOTES ON THE CURB MARKET. 


The Curb market was irregular this 
week, with a tendency toward lower 
prices. The liquidation was not heavy, 
however, and this indicated that a 
large weak account had been elimi- 
nated in the early November break. 


Marconi of America, which had been 
very quiet for a long time, was an ex- 
ception to the general trend and ruled 
strong. The manufacturing plant is 
being operated at top speed under Gov- 
ernment auspices. 

An offer has been made by a Canad- 
ian concern to take over the manage- 
ment of the Tennessee plant of the 
Federal Dyestuffs & Chemical Co., and 
also establish a sinking fund for re- 
demption of the $2,v00,000 6% gold 
notes, the interest on which was de- 
faulted Dec. 1. Foreciosure will tollow 
uniess some plan is adopted speedily. 
It is said the noteholders’ committees 
are giving tne ofter serious considera- 
tion. It is said the offer to take care 
of the notes includes payment of $20,- 
000 a month rent for the plant, 50 per 
cent. of the profits and meet the inter- 
est due on the notes. 

The Shipping Board has awarded a 
conuwact tu the interests back of the 
United States Steamship Co., tor con- 
struction of $15,000,vv0 wortn of steel 
and wooden vesseis and this has heiped 
the market tor the shares of that com- 
pany. A pool has been operating in 
the stock lor some time. 

Aetna /xpiosives shares were irregu- 
lar tnis week. A tatal explosion in 
one ot the Pennsylvania plants which 
caused tne death of eight men and a 
loss of $200,0vU0 served to restrict ac- 
tivity in tne stock and last week’s ad- 
vance was not followed up. 

There is small buying now in Curtiss 
Aeropiane, Wright-Martin and Sub- 
marine Boat. Yet all these are work- 
ing on large Government orders. 

The Wyoming oii snares are holding 
weil, considering the recent character 
of the market. The break in Midwest 
Refining beiow par put the stock in a 
stronger position. Reports of develop- 
ment work from the district are en- 
couraging. Cosden is nvuw _ selling 
around its low price of the year, but 
is not active. Reports from the West 
state the activity at the company’s 
works was never so great as now. 

The low price copper and silver 
stocks on the Curb have been some- 
what heavy this week. 


CLEVELAND ELECTRIC FIRST 5s. 


H. D. Robbins & Co., of 61 Broad- 
way, N. Y. City, in calling attention to 
the $4,000,000 frst mortgage 5 per cent. 
bonds ot the Cilevelana ilectric Iliu- 
minating Co., point out that the price 
of y0, at which the bonds are being of- 
fered, compares with a ruling price of 
103 to 104 in ordinary times. The City 
Council of Cleveland three years ago 
requested the Public Utilities Commis- 
sion of Ohio to make a valuation of 
the property of the company, which 
was done, and in October last the value 
of the property as of July 1, 1914, was 
found to be $21,428,987 and net addi- 
tions made since 1914, together with 
expenditures of proceeds from the sale 
of the present issue of bonds, will 
bring the aggregate value of the prop- 
erty value to a sum exceeding $30,000,- 
000. The balance for bond interest for 
ten months to Oct. 31 was equal to 
more than twice interest requirements 
for the entire year on bonds now out- 
standing and to be issued. The inter- 
est on the bonds actually outstanding 
was earned more than 3% times in the 
ten months. 


THANKS, 


“I regret exceedingly to call on you 
so often, but have found your ad- 
vice so thoroughly good that I am mak- 
ing as much use of it as I can.” 











LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - 
Capital paid up - 
Reserve Fund . 
Deposits, &c. (Oct., 1917) 795,206,310 
Advances, &c. — do. 


5= £1.) 


$ 
$156,521,000 
25,043,360 
18,000,000 


312,168,920 





THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C, 3. 
The Agency of Foreign & Colonial Banks is undertaken. 








FRENCH AUXILIARY : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 





























THE BACHE REVIEW. 


The Bache Review in this week’s is- 
sue has this to say of the investment 
outlook: 

“Stocks continue at cheap levels and 
the unusual opportunity for permanent 
investment remains open. It is being 
taken advantage of in odd lot purchases 
of considerable volume, but the aggre- 
gate buying is not large enough to in- 
fluence prices. It will take.some strong 
constructive factor to give an impetus 
to the market. The suggestions of the 
Interstate Commerce Commission, if 
acted upon promptly and broadly, 
might furnish this impetus. All busi- 
ness and financial centers would feel 
the benefit.” 


BUYING “ODD LOTS.” 

Sheldon, Dawson, Lyon & Co., mem- 
bers New York Stock Exchange, 42 
Broadway, New York City, have a new 
booklet, which contains explanation of 
terms and phrases used in accepted 
methods of buying listed stocks. It is 
entitled “Buying Odd Lots of Stocks 
and Bonds.” The booklet also explains 
how to buy outright, on margin, or on 
the partial payment plan. Sent on re- 
quest for Booklet 22-B. 
CALENDAR AND INTEREST TABLE. 

Frederick Peirce & Co., 1421 Chest- 
nut St., Philadelphia, are issuing their 
souvenir calendar and bond interest 
tables for 1918. This device was orig- 
inated by Mr. Peirce in 1908 and proved 
so useful to investors that it has been 
issued every year since that time. 


~ 





FINANCIAL LITERATURE. 

The “Equipment Stocks” and their 
attractiveness under present cond ‘tions 
has been reviewed in a special letter 
issued for free distribution to investors 
by Merrill, Lynch & Co., members of 
the New York Stock Exchange, 7 Wail 
Street, New York City. 

A booklet on “What Bankers, Brokers 
and Corporations Can Do to Create New 
Business” has been issued for distri- 
bution by Rudolph Guenther, specialist 
in financial publicity, 25 Broad street, 
New York City. 








PUBLIC UTILITY SECURITIES. 
Lamarche & Coady, 14 Wall St., N. Y. City. 


Bid. Asked. 
Amer Gas & Elec com......... 88 ne 
Amer Gas & Elec pfd......... 40 42 
Amer Light & Tr com........ 215 219 
Amer Light & Tr pfd.......... 96 98 
Amer Power & Lt com......... 40 50 
Amer Power & Lt pfd.......... 73 — 
Amer Water Wks & El Ist pfd.. 57 60 
Cities Service com.............206 209 
Cities Service pfd. ............ 73 74 
Commonwealth “r Ry & Lt pfd. 62 65 
Pacific Gas & El com.......... 338%, 34% 
Pacific Gas & El pfd........... 81 82 
Republic Ry & Lt pfd.......... 52 55 
Tennessee Ry Lt & Pr com.... 2 3 


Tennessee Ry Lt & Pr pfd.... 11 13 


ST. LOUIS QUOTATIONS, 


Mark C. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis. 


Bid. 

Amer Credit & Indemnity Co....190 
BOOP BlOCO GO... scene ccececcsesc 115 128 
Central Coal & Coke Co com... 47 AO 
Central Coal & Coke Co pfd.... 69 72 
Certain-teed Prods Corp com... 45 46 
Certain-teed Prods Corp 2d pfd. 8 89 
Chicago Railway Equipment... .110 111 
64 








GEO, P. MACGOWAN. 


Consolidated Coal Co........... 63 
Commercial Acid Co............160 180 
Fulton Iron Works Co com..... 42 431% 


When writing advertisers, tell them you are a subscriber to The Financial World. 





Fulton Iron Works Co pfd...... 98% 100 
National Candy Co Ist pfd...... 98 100 
National Candy Co 2d pfd...... 79 82 
National Candy Co com........ 27 27% 


Rice Stix Dry Goods Co Ist pfd.110 111% 


Rice Stix Dry Goods Co 2d pfd..100 102 
Rice Stix Dry Goods Co com. ..230 250 


St Louis Cotton Compress...... 39 40 
United Rys Co of St Louis pfd.. 20 21 
United Rys Co of St Louis com. 4 5 
Wagner Elec Mfg Co........... 150 160 
Western Cartridge Co........... 250 300 
BONDS. 

City of St Louis 4s, due 1928 

Oe eee 954% 97 
City of St Louis 44s, due 1935. .100 101 


East St Louis & Suburban Co 5s, 


SRS re Pry 75 7S, 
Kansas City Home Tel Co 5s, 
Me. ME cuaWa cieds ikaw. ediuhe-s 88 90 
St Louis & Sub Ry Co gen 5s, 
"RRS rer 62 62. 
St Louis & Sub Ry Ist 5s, due 
DE Aceh ets tevcsabeeanruwes 93% %% 
St Louis Transit Co 5s, due 
_ eres a eee 47 49 
United Rys Co of St Louis 4s, 
= ee ar 55 





MISCELLANEOUS STOCKS, 


| Williamson & ween 23 Broad St., N. Y. 
City. 


Bid. Asked 
Ber Chita GOR. 6.ciccsccesi 34 37 
BaeP GRAS WEE. 6c iviccsccesvec 63 70 
Amer Piano pld. 2. .cccccccccce 70 78 
Amer Type Founders com...... 34 38 
Amer Type Founders pfd...... 84 89 
Borden Con M com. .......... 90 -' 9% 
Borgen Com BM ple. ...ccccccce 90 95 
SW MO 666-6 0ccanessebd 71 74 
Cee GOO UG. ce civccccescseces 92 96 
Lehigh Valley Coal Sales....... 70 74 
Bee WON BG, ccccccceesoes 235 240 
Otia Hlevater COM. .....ccccsee 40 45 
Geis TSVRAGT BEG. ccccccccices 69 74 
Royal Bak Powder com........ 125 135 
Royal Bak Powder pfd........ 87 92 
ee BR ae ee 165 172 
Singer Mfg Co Lt of G Brit.... 3 4 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. 
i 


City. 

Bid. Asked 
Amer Light & Trac com........ 217 225 
Amer Light & Trac pfd........ 94 97 
*Amer Gas & Elec com........ 87 90 
*Amer Gas & Elec pfd......... 40 43 
Amer Power & Light com...... 45 50 
Amer Pow & Light pfd......... 74 78 
Amer Public Utilities com..... 30 3D 
Amer Public Utilities pfd...... 59 63 
Amer Waterworks Elec........ 4% 54 
Am W W & E participating pfd. 9 15 
Amer W W & E Ist pfd........ 58 61 
Cities Service com............. 206 210 
Cities Services pld.....csccssces 73 74 


Commonwealth Pr, Ry & Lt com 34 36 
Commonwealth Pr, Ry & Lt pfd. 62 65 
Federal Light & Trac com.... .. 9 


Federal Light & Trac pfd...... Ry: 38 
Northern Ohio Elec com........ 27 32 
Northern Ohio Elec pfd........ 68 72 
Northern States Power com.... 64 68 
Northern States Power pfd.... 86 8s 
Pacific Gas & Elec com......... 338% 35 
Pacific Gas & Blec pfd.......... 80% —_— 


Republic Ry & Light Co com.. 20 22 
Republic Ry & Light Co pfd.... 53 56 


Southern California Edison com. 80 82 
Southern California Edison pfd. 94 97 
*Standard Gas & Elec com...... 5 6 
*Standard Gas & Elec pfd...... 20 24ex 
Tennessee Ry, Lt & Pow com... 2 4 
Tennessee Ry, Lt & Pow pfd.... 10 2 
United Light & Rys com........ 28 31 


United Light & Rys Ist pfd.... 5 62 
*Par value $50. 
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NEW YORK STOCKS. 


CURRENT QUOTATION 





N ¥. STOCK EXCHANGE PRICES. 


Stocks listed on the New York Stock 
Exchange lost an average of one point 


this week. 


Support seemed lacking 


and aside from some moderate pur- 
chases of lots less than 100 shares, the 
public interest was not large. Friday’s 


orices: 


ee rere ions 
Alaska G M.. Te 
Allis Chalmers ‘pid. habaeawes onde 
American Cas. cocecccccecscces 
American Can Ps F bimbapeaees 
American & Poundry...... 
American Cotton Oil........... 
American Hide & asics pfd.. 
American Int. Corp........... 


American Malt mea 


American Stee] & Foundry.... 
American Tel. & Tel......... PF 
American Tobacco..... Se cannan 
American Zinc pfd.......... vee 
Anaconda ........-. 


eeeesserrs 


Atshison. . 
“ey. & eee 


Baldwin Locomotive.......... 
Baltimore & Ohio....... siahee 
ear 
Bethlehem Steel B ............ 
Bethlehem Steel ta ctfs....... 
*Brooklyn Rapid Transit. . 

Butte & Superior....... paielvice 


Canadian Pacific.............. 


Cannes 


Crmellt BORE... s0cecccccccce ah 
Cuba Cane Sugar......... ae 
Cuba Cane Sugar pfd......... 


Delaware & Hudson........... 
Dist. Securities........000 “ons 


*General Electric ............. 
oe. peaeeccesees ona 
eee 
Gee Fes 5.0bn0csscceene 
Ot, ar Ge TP cccccccsccce 
Gulf States Steel....... 


Int. Nickel...... aan 


Kansas City Southern..... snus 
Kennecott Copper.........e+e0+ 


Lackawanna Steel...... sahesbes 
LeRiiS WOME sncccccccccescces 


Maxwell Motor Co............ 
Maxwell Motor Co. 2 pfd...... 
Heir Petroleum ...<.ccccess 

iami Copper.......... Pore 
Midvale Steel........ geeeeeesas 
Missouri Pacific ........sss0s+ 


National Enam. &S .......... 
Nevada Con. C opper.. 
New York Centr 


Ohio Cities ee aenikien 


Pattie BEM oe aoevicesisccscses 
Nee a rf 
Pittsburgh hs ccecsucsuss 


Ray Con. Copper........se0000 
RM 
Republic Tron & Steel... ee 
Royal Dutch ........ Aaahintneas 


Sinclair ee vicceigntess 
Southern Pacific padeseas os 
Southern Railway.............. 
Studebaker ...........ccccees ve 


Texas Company ............. 
Tobacco Products, % 


*Union Pacific........... ee oo 

yaieed Cigar Stores paond aca s 
8.1 Alcohol...... és 

vu" S. Rubber |... 


eee we eens 


Peewee ee eeeeeeeeeees 


Tet w ewe eee et eweaeees 
Sere t tee seen ane 


OPO ete tererees 


eee eee eee eee 


eee ee eee 


. *Ex Dividend, 


125 


111% 


55% 
823% 
9354 
53% 
47% 
90 


725% 
97% 
42% 
163% 


131% 


95 
32% 


14% 
1225% 
85% 
35% 
67% 
251% 
86 


76% 
8 
3944 
75 
77% 
37% 
1s 
107 


83 
935% 
53% 
48% 
90 
73% 
98 
42\ 
163% 
132% 


61% 
6354 


9 
32% 
15 
123% 

8714 
3514 
68 
255% 
86 
95 
21% 
915% 
24 
26% 


48 
31 








STANDARD OIL ISSUES, 
Carl H. shee & Co., 25 Broad St, 


City. 
Bid. Asked. 
18 





Anglo-Amer Oil Co, Ltd...... 17 
Atlantic Refining Co........... 825 850 
Borne-Scrymser Co. ......... 430 460 
Buckeye Pipe Line Co......... 85 90 
Chesebrough Mfg Co cons..... 325 350 
RE SER. 60. clv'sc-sccewensd 10 40 
Continental Oil Co. ........... 425 450 
Crescent Pipe Line Co......... 32 35 
Cumberland Pipe Line Co...... 125 135 
Eureka Pipe Line Co.......... 185 195 
Galena-Signal Oil Co pfd...... 128 132 
Galena-Signal Oil Co com...... 123 128 
Illinois Pipe Line Co.......... 185 195 
Indiana Pipe Line Co.......... 80 85 
Internat] Petroleum Co, Ltd.... 11% 12% 
National Transit Co. .......... 12 13 
New York Transit Co 190 
Northern Pipe Line Co.. 110 
New York Transit Co.... 190 
Northern Pipe Line Co.. 110 
A eae 290 
Penn-Mex Fuel Co. .........-.; 88 
Pierce Oil Corporation. “a 9% 
Pierce Oil Corp ay 6s, 1924.. 78: 
Prairie Oil & Gas Co......... “410 420 
Prairie Pipe Line Co Gis a alata tek 237 242 
Solar Refining Co. ...........» 290 310 
Southern Pipe Line Co........ 185 195 
South Penn Oil Co. ........... 265 270 


South West Penna Pipe Lines. .105 110 
Standard Oil Co of California..215 220 
Standard Oil Co of Indiana. .. .600 610 
Standard Oil Co of Kansas....440 460 
Standard Oil Co of Kentucky. .320 330 
Standard Oil Co. of Nebraska.. .475 500 
Standard Oil Co of New Jersey..500 505 
Standard Oil Co of New York. .246 250 


Standard Oil Co of Ohio....... 420 440 
Swan & Finch Co. ......cccee- 95. 105 
Union Tank Line Co........... 80 85 
Vapuum. Obl Ces ccccccccccceces 325 335 
Washington Oil Co. ........... 28 33 


MISCELLANEOUS OIL COMPANIES. 
Bid. Asked. 
6% 7 


Conan. & CG. ccccccvccsecsceses 

Gulf Oil Corporation........... 300 350 
Houston Off Ce... cccccsccsese 23% #24 
Imperial Oil Co, Ltd. ......... 360 380 
Magnolia Petroleum Co........ 360 380 
Midwest Refining Co. ......... 109 110 
Sapulpa Refining Co.......... 8% 9 
Merritt Oil Corporation........ 21% 22% 
Elk Basin Petroleum Co....... 7 7% 
Northwest Ol. ...cccecccececes 60 63 





FRIDAY’S N. Y¥, CURB MARKET. 


Following are the day’s highest, lowest 
and closing prices for the most active stocks 
dealt in on the New York Curb on Friday: 
= Low. Close. 


Aetna BSP. .csiseosoces % 8% 36 
Am Warconi. .....cccee 3% 3 

Be SHB. | o.40.2:sccsacars 1% 1% 1% 
Butte Cop & Z........ 7% 7 7 
Canada Copper. ....... 2 2 
Calumet & Jer. ........ 15-16 1% 1% 
Cities Service. ......... 9 209 
Chevrolet Motor. ...... 631%, 63 631% 
Coe BS GO. a ciascccces - 6 6% 
Custian AGEO. «00000660 29 

Gen Elec rts, w i...... a 115-16 21-16 
Gienreck Off. ...cccces 18% 12 12 
Green Monster. ........ 11-146 %&% 5% 
Houston Of]. ...cccceee 23% % 23% 
Inter Petroleum. ...... 11% 114 11% 
Jerome Verde. ........-. 54 9-16 % 
Lake Terpedo. .....«;0+ 336 3% 35% 
Magma Copper. ........ 454%, 42 43% 
Met Petroleum. ........ % 13-16 13-16 
Widwest Ref. .......... 110 107 108 
pn rer ee 8% 8 8 
Oklahoma Ref. .......- 6% 6% 6% 
Osage Hominy. ........ 65% 65% 6% 
Submarine Corp. ...... 13 12% 12% 
United Motors. ........ 15% 15% 15% 
United Steamship. ..... 5, 5% 55% 
Wright eer 7% 7 7% 
Beth Stee] 5s. .......+.. 975 97% 
Can Gov 5s, new. 94% 9 
Gen Elec 6s, 1919.. 98% 99 
Russ Gov 6\%s. ideas we 554% HS 
Russ Gov 5%s. ........ 45%, 45% 








INDUSTRIAL STOCKS, 


Morton, Lachenbruch & Co., Equitable 
Building, New York City. 

Bid, Asked. 
American Cyanimid com...... 10 15 
American Cyanimid pfd....... 50 60 
Atlantic Steel com............ 110 135 
Burroughs Adding Machine... .249 256 
By Products Coke............. 123 133 
Coll GO. cscvicticccess cease 140 157 
Charcoal Iron com..........«+- 7% 7% 

Charcoal Iron pfd..........ee- 6 bi, 
Eastman Kodak com.......... 440 455 
Eastman Kodak pfd........... 108 110 
Eisenlohr (Otto) & Bros com.. 35 40 
FBisenlohr (Otto) & Bros pfd... 86 93 
Empire Steel & Iron pfd...... .. 73 
Hale & Kilburn pfd........... 10 18 
Ingersoll-Rand com .......... 175 185 
Ingersoll-Rand pfd ...:........ 98 102 
Kirschbaum (A B) com....... a 40 
Kirschbaum (A B) pfd........ 83 90 
Lima Locomotive com......... 40 50 
Lima Locomotive pfd. ......... 70 80 
POTS DAVIS «25 ce ccc ccecec ces 90 96 
Semet Solvay ...cccccccccesece 200 205 





FOREIGN GOVERNMENT BONDS. 
Bid. Asked. 
93 


Am For Sec 5s, Aug, 1919..... 931% 

Anglo-French 5s, Oct, 1920.... 89 89 
ly eS es ee . BD ye 
Arg 6s, May, 1920...... 66 Kine 91 94 


Arg Int Listed, ’09, 5s, 1914-45. 80 84 
Arg Int Unlist, 09, 5s, 1914-45.. 70 78 


Bor, L & Mars 6s, Nov, 1919.. 82 82% 
Cae 00, i Bes sc tscecece 94% 9 
Cae Be, BOF, Beeisccecssdeosce 92 941 
Can Int 5s, Dec, 1025......... 94 96 
Can 5s, Apr, 1926............. 90% 90% 
ae oe ee re 91 92% 
Can Int Se, Oct, IDB1.....cces 94% 96 
Can 5s, March, 1937.......... 92% 93% 
Chin Hkg Rys (11) 5s, 1922-51. 60 68 
Chin Ext 6s, Nov, nip mgiaene 92 


Cuban Ext Accu SF 5s, 1904-44, 94 97 
Cuban Int An 5s, 1 92 
Cuban Ext Accu SF, 5s, 1914- 49. 91 
Cuban Ext 4%s, Aug, '1949...+. 84 87 


French Sec Conv 5%s, Apr, ‘19. 94% 94% 
French Int 5s, Jan, _ See 136 140 
G B &I Sec Bs, Sept, 1918.... 97% 97 
G B & I Sec 5s, Nov, 1919.... 954% 95 
GB &I Sec 5%s, Nov, 1921... 91 91% 
G B & I Sec Con 5%s, Feb, 1918. 99 99% 


G B & I Sec Con 5%s, Feb, 1919. 

Jap Sterl Ist 4%s, Feb, 1925.. 87 89 

Jap Sterl 2d 4%s, July, 1925.. 87 89 
7 





Jap Sterl 05 4s, Jan, 1931..... 4 78 
Newfoundland 5s, _, 1919..... 94 
Paris Ext 6s, Oct, 1921........ 81 2 
Russ 6%s, June, eet 55 58 
Russ Int 5%s, Feb, 1926 111 
Rus Ext 5%s, Dec, 1921... ; 48 | 
Swiss 5s, March, 1918.. aie 99144 
Swiss 5s, March, 1920......... 97 98% 





U. Ss. BOND QUOTATIONS. 
C. F. Childs & Co., 120 Bway., N. Y. City. 
B 


id. Asked. 
a Ek in. 55 ss badsaase 96 97 
ah A Sa 96 97 
eS ere 99 100 
5 ee aera re 99 100 
_ & SO Seer eee 104% 195 
oe Se eer rrr 96 98 
SES RR ee 83 88 
Pe, OE. 60.cs:sssnaecasome 83 88 
ere ee 82 86 
ENE RRs occscdsdt as dacaws 98.70 98.76 
OSS” eee rrr 97.20 97.30 
PE MR Og cig ge pada Rade ate: 96 
SS rere rrr eae 9814 
Ce, PENN Os. o.o.45:550,00 805500. de 100 





DETROIT QUOTATIONS. 


Webb, Lee & Co., 372 Penobscot Bidg., 
Detroit, Mich. 

Bid. Asked 
Acme W L & C Wks com...... 15% £18 
Acme W L & C Wks pfd...... ‘ 19% 
Atlas Drop Forge Co....... iis Shee 32 
oon" ~~ FS ern eeerre pe 8% 
Bower Roller Bearing Co...... .. 24 
Burroughs Adding Machine Co. .248 én 
Char Iron Co of Amer com.... 7% 1% 
Char Iron Co of Amer pfd..... 6% 6% 
Coahulia Lead & Zinc........ 1% 2% 
Chalmers Motor Car Co....... 2 6 
COPE, TINEY. nando sc o-c00e0 11% 12% 
Commerce Motor Car Co....... .. 8 
Continental Motor Co com..... 5% 55g 
Detroit & Cleveland Nav Co.... .. 80 
Detroit Creamery Co........... 20% 22 
Detroit WaigGn Co....ccccccess 10514 a 
Detroit Iron & Steel Co com... .. 17% 
Detroit Iron & Steel Co pfd...... 11 
Detroit Rock Salt Co com...... 5% ow 
Detroit Rock Salt Co pfd...... 11% 412% 
Detroit Valve & Fittings Co.... 90 110 
Edmunds & Jones com......... 20 28 
Federal Motor Truck.......... 20 23 
Ford Motor Co of Canada...... 155 ~~ 
Gen A & B Mfg Co com........ .. 35 
Great Lakes Engineering Co...123 128 
RE SAND. vey 'sc%nhece OOD l0e 16 
DB MS ba bc sseiacsaweas 6 6% 
Holland-St Louis Sugar Co.... 12 re 
Hoover Steel Ball Co.......... 28 31 
Hupp Motor Car Co........... 2 3 
Iron Silver Mining Co......... 125 165 
Michican Stamping Co com.... .. 12% 
Michigan State Tele Co pfd.... 85 
Michigan Sugar Co com....... aa 78 
Miles-Detroit Theatre Co...... .. 9% 
Minnesota Sugar Co com...... .. 130 
National Grocer Co com....... .. 104 
Packard Motor Co com.........107 112 
Packard Motor Co pfd......... 92 96 
Paige-Detroit Motor Car Co.... 12 13% 
Parke, Davis & Co........sec« 92 
Prudden Wheel Co..........+- 10% aot 
Regal Motor Car Co pfd....... .. 26 
POMEEE: THERE osc ccc vvercect% 8 43 
Oe OS. are 15% 16% 
Scotten-Dillon Co. ............ 43 
Solvay “Process Co. ....cccccses 250 275 
Standard Screw Co............ 195 225 
White Star Lane... ..icseccsss 49% 50% 
Wolverine Portland Cement Co. .. 5 





CHAIN STORE SECURITIES, 





Merrill, Lynch & Co., Members N. Y. Stock 
Exchange, 7 Wall St. 

Bid. Asked. 
Atlantic & Pace Tea Co pfd.... 95 100 
Jones Bros Tea 27 35 
el ee rey re 73 
eS eT oe ee 1038 
S H Kress com. 50 
SH -Beaeee PEA s 65 0:00 cc ceyies es 95 100 
DONE GEE oo ncnccmetinsepman 25 30 
MeCrory -DIG.. 6c. ccc ccaweccceccs 88 93 
Woolworth com. ........0.-- . 106 108 
Woolworth .pfd. .....c..ceccees 116 118 
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Twelve million Americans have 
bought Liberty Bonds. Think what 
this means, Mr. Banker, to the future 
of your business. 


Indirectly these new investors will 
accomplish for municipal obligations in 
a few years what under normal ex- 
pansion would have been impossible 
short of fifty years. It creates the 
American people into an _ investing 
nation. 


The tax exempt features, the un- 


roader Markets For Municipals 


Investment bankers should capitalize 
this unusual opportunity. Go after this 
business with a well prepared publicity 
campaign. Plant your seed in this rich 
soil now, and reap a much larger vol- 
ume of sales and a largely increased 
clientele. 


Among our numerous financial ac- 
counts are numbered many of the lead- 
ing municipal bond houses. In in- 
creasing their business they have found 
our service extremely profitable. We 
feel we can also increase your own. 


Allow us to assume the burden of 
proof by submitting plans for an in- 





usual high grade character of security, 
and excellent income yields of munici- 
pals should strongly appeal to this 
new army of investors. 


tunity is now. 


Rudolph Guenther 


Incorporated 
FINANCIAL ADVERTISING 


25 Broad Street, New York 
Telephone Broad 266 


telligent advertising campaign. 


The time to capitalize this oppor- 
Confer with us. 




















DIVIDENDs, 


DIVIDENDS, 


DIVIDENDS. 





AMERICAN CAR AND FOUNDRY CO. 
New York, December 7, 1917. 
PREFERRED STOCK 
DIVIDEND NO. 75 
A dividend of one and three-quarters per 
cent. (14%) on the ~™ ‘ferred Stock of this 
Company has this d+ no declared, pay- 
able Tuesday, Janu ‘918, to stock- 
holders of record of business 
Monday, December 
Checks will be maileu wy 
Trust Company of New York. 
H. C. WICK, Secretary. 
S. S. DeLANO, Treasurer. 


AMERICAN CAR AND FOUNDRY CO. 
ew York, December 7, 1917. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 61 
A quarterly dividend of one per cent. 
(1%) and an extra dividend of one per 
cent. (1%) on the Common Stock of this 
Company have this day been declared, pay- 
able Tuesday, January 1, 1918, to stock- 
holders of record at the close of business 
Monday, December 17, 1917. 
Checks will be mailed by the Guaranty 
Trust Company of New York. 
H. C. WICK, Secretary. 
Ss. S. DeLANO, Treasurer. 


AMERICAN SNUFF COMPANY 
Memphis, Tenn., December 5, 1917. 
Dividends of 144% on the Preferred stock 
and 2% on the Common stock of AMERICAN 
SNUFF COMPANY were today declared pay- 
able January 2, 1918, to stockholders of rec- 
ord at the close of business December 14, 
1917. Checks will be mailed. 
Transfer books will remain open. 
M. E. FINCH, Treasurer. 


American Woolen Company 


(Massachusetts Corporation) 


DIVIDEND. 


Notice is hereby given that a dividend of 
One Dollar and Seventy-Five Cents ($1.75) 
per share on the Preferred Stock and a 
dividend of One Dollar and Twenty-Five 
Cents ($1.25) per share on the Common 
Stock of this Company will be paid on 
Jan. 15, 1918, to stockholders of record 
Dec. 13,” 1917. 

Transfer books will be closed at the close 
of business Dec. 13, 1917, and will be re- 
opened at the opening of business Dec. 28, 


1917. WM. H. DWELLY, Treasurer. 
Boston, Mass., Dec. 3, 1917. 


Guaranty 











CENTRAL STATES ELECTRIC CORP. 
PREFERRED DIVIDEND NO. 22. 

December 4, 1917. 
The Board of Directors has today declared 
the twenty-second quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
preferred stock of Central States Electric 
Corporation, payable December 31st, 1917, 
to preferred stockholders of record at the 
close of business on December 10th, 1917. 

Checks will be mailed. 
E. W. FREEMAN, Treasurer. 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., November 28th, 1917. 
The Board of Directors has this day de- 
clared the regular dividend of 44%4% on the 
Common Stock of this Company, _—_ in 
cash on December 15th, 1917, and a special 
dividend of 32%, payable in 4% Liberty Loan 
Bonds at par, on December 22nd, 1917, to 
stockholders of ‘record at the close of busi- 
ness on November 30th, 1917; aiso, divi- 
dend of 1%% on the Debenture Stock of 
this Company, payable January 25th, 1918, 
to stockholders of record « the close of 
business on January 10th, 8. 
ALEXIS I. DU PONT. Secretary. 





INTERNATIONAL PAPER COMPANY 

New York, November 28th, 1917. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (144%) on the preferred cap- 
ital stock of this Company, payable Janu- 
ary 15th, 1918, to preferred stockholders of 
record at the close of business January 4th, 


OWEN SHEPHERD, Treasurer. 








KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollaz and 
_= cents ($1.50) per share on the Six Per 

Cent. Preferred Stock of this Company has 
been declared, payable January 2, 1918, to 
stockholders of record at the close of busi- 
ness December 17, 1917. 

: F, *A. yes Secretary. 
New York, December 4, 1917 


UTILITIES SECURITIES CORPORATION 
PREFERRED STOCK DIVIDEND. 
December 4, 1917. 
The Board of Directors has today declared 
a dividend of one and three-quarters per 
cent. (1%%) on the preferred stock of Utili- 
ties Securities rags on oration, payable Decem- 
ber 27th, 1917, to the preferred stockholders 
of record at the close of business on Decem- 
ber 17th, 1917. ete will be mailed. 
L. J. HART, Treasurer. 





When writing advertisers, tell them you are @ subsorider to The Financtal World. 


_ SPRINGFIELD RAILWAY & LIGHT CO. 


Preferred Stock Dividend No. 12 

New York, December 5, 1917. 
The Board of Directors has this day de- 
clared the Twelfth Consecutive Quarterly 
Dividend of one and thyrr! quarters per cent. 
on the Preferred St of the Springfield 
Railway & Light; wv, payable Janu- 
ary 2, 1918, to reti Stockholders 
of record as co’ ree dusiness Decem- 
ber 14, 1917. o;)) cow will be mailed. Books 
fcr the transier of the Preferred Stock of 

the Company will not be closed. 
J. DUNHILL, Treasurer. 








UNITED LIGHT & 
RAILWAYS CO. 


Davenport Grand Rapids 
hicag 


Preferred Stock Dividend No. 29 


Common Stock Dividend No.’ 

The Board of Directors have declared a 
dividend of One and One-Half Per Cent. 
(144%) on the First Preferred Stock and a 
dividend of One Per Cent. (1%) on the Com- 
mon Stock, payable out of the surplus earn- 
ings on January 2, 1918, to stockholders ol! 
record at the close of business, 12 noon, 
December 15, 1917. 

Stock transfer books will reopen for trans- 
fer of stock certificates at the opening 0! 
business December 1 1917. 

EINKE, Secretary. 

December 1, 1917. 





MEETINGS, 


THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK 
“New York, December 4, 1917. 
The Annual Meeting of the Shareholders 
of this bank for the election of Directors 
will be held at the banking rooms, No. 15 
Broadway, on Tuesday, January 8, 1915. 
from 12 M. to e | = M. ; 
. DONOVAN, Cashier. 


ALL FINANCIAL BOOKS 


Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
29 Broadway 








New York 








i, < 








